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Another Sensational Rise 

w*s stocks are not the only things in which 

enormous profits have been made as a result 
of the tremendous speculation now going on in Wall 
Street. Just a little less than a year ago—on Nov. 
5, 1914, to be exact—a seat on the New York Stock 
Exchange sold for $34,000. That was the lowest 
point touched since 1899. Day before yesterday a 
membership changed hands at $68,500, an increase 
in value of more than 100 per cent. in eleven 
months. But the depression was at its height last 
November, and the board was closed, whereas sales 
last week were the largest in a year marked with 
many million share days 


rhe Soulless (?) Corporation 
OU are aware that on more than one occasion I 
have in this place denounced Government leg- 
islation as it affected the country’s industries, and 
I may be permitted to say how heartily I approve 
ot the principle [the special taxation of war 
profits] which has now been set forth in Mr. Me- 
Kenna’s Budyet, although I am not at all sure that 
its application is adequate. To my mind, there is 
something absolutely revolting in the idea of any- 
body making profits out of the nation’s agony--and 
especially so in the case of a man or company who 
had no extra labor or anxiety, but whose oppor- 
tunity has come solely because of an artificial 
scarcity created by the Government on account of 
the nation’s need. The ideal principle of taxation 
is, of course, equality of sacrifice. * * * When we 
think of those splendid men of ours in Belgium, 
France, the Dardanelles and elsewhere * * who 
have sacrificed home, kindred, health, comfort, and 
ease * we must feel how paltry and insignifi- 
cant is any monetary sacrifice which we, who must 
remain at heme, can lay on the altar of patriot- 
ism. * * * It may be, indeed, that before the war 
is ended the Government may find it necessary to 
take not 50 bit 100 per cent. of those extra profits, 
and if they do, I hope none of us will complain.— 
Chairman of the annual meeting of stockholders of 
the Steel Company of Scotland, Limited. 
A Sign of Prosperity 
HE Interstate Commerce Commission reports 
that the net revenue per mile on 36,952 miles of 
eastern railroad was $114 more in August, 1915, 
than in the same month last year, the figures being 
$815 and $701 per mile, respectively. 
A Safe Investment 
OW, as to the safety of the bond. The taxation 
revenues of Great Britain and France are 
roughly $2,900,000,000 and $1,000,000,000, respec- 
tively. This issue constitutes the only external 
obligation of these countries. It is the first charge 
on those nations. A country’s external debt must 
be paid even if it is necessary to sacrifice internal 
obligations. These countries can’t fail to pay their 
external debt because they may need to come to us 
again. * * * No Government bond since the civil 
war has paid such a return. Before many months 
the investing public is going to wake up to the 
attractiveness of this offering. One of the best 
features about this bond has not received much 
attention. That is the conversion privilege. In five 
years this war will be over—well over, please God! 
However it ends, the borrowers’ credit will be good. 
And if interest rates for Government loans are back 
to 34% per cent. when these notes mature it is not 
unlikely that the two countries will be willing to 
pay a handsome premium to retire them.—J. P. 
Morgan. 
A Failure in Government Ownership 
ESPITE increased rates, which augmented the 
incorne of the State-owned New South Wales 
railroads by more than a million dollars, they fell 
short of earning their interest charges by $113,622 
in the fiscal year ended June 30 last. 
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Drift of the Business 
and Financial Tides 
Percentage of Change 


—Compared With— 
Month Ago. Year Ago. 


*Cost of Living..... — - Bz — 9.7 
Bank Clearings........ ++50.2 + 63.9 
N.. ¥. Bank Leans...... + 52 + 28.9 
Commercial Failures.... — 2.3 —23.0 
Prices of 50 Stocks.....  +13.7 
Pig Iron Output..... oe | 2.6 +51.6 
Steel Oedere. . 0.0. .0ce + 8.3 + 40.4 
Anthracite Shipments... 3.5 —11.7 
R. R. Gross (July)...... apr + 15 
Active Cotton Spindles 

CBRMONOED a ioknkcccandes — 04 + 2.3 


Annalist Index Number. 75 Days Lest 


Month. 











The Boom in the Basic Trade 

HE unfilled orders on the books of the United 

States Steel Corporation on Sept. 30, according 
to the statement issued Saturday afternoon, aggre 
gated 5,317,618 tons, a gain of more than 400,000 
tons in the month and the best showing in unfilled 
tonnage since July, 1913, when the orders amounted 
to 5,399,356 tons. The remarkable expansion of the 
steel trade was also emphasized by the statistics 
oi production published las! week, which showed 
a daily rate of production of 95,085 tons, the high 
est average on record. This is at the rate of 35,000, 
000 tons a year. At the beginning of September 
production was at the rate cf 33,500,000 tons a year, 
while on Oct. 1, the rate was 36,000,000 tons a year, 
indicating that another record would be set in the 


current month. 





Prospering Mines 

O better measure could be had cf the prosperity 

now prevailing in the mining industry than the 
dividend record of thirty-three companies report- 
ing to The Engineering and Mining Journal. Dur- 
ing the month of September, these companies, all 
located in the United States, disbursed $10,708,720, 
as compared with only $3,280,058 in September, 
1914, when the outlook was as gloomy as it well 
could be, and mines had either greatly curtailed 


output or shut down entirely. 


A Threatened Shortage 

i the first nine months of this year shipment 

of anthracite coal were 2,688,470 tons less than 
in the same period of 1914. According to the An 
thracite Bureau of Information, this indicates that 
much of a shortage in the fuel supply for the com- 
ing Winter, and this opinion is partly confirmed by 
reports from sales agencies and dealers in the 
principal markets, which show that the shortage 
is largely in the cellars of domestic consumers wh» 
have not taken advantage of the Summer dis 
counts to provide their Winter supply. It is there 
fore possible that before the Winter is over, should 
it be a severe one, something of a fuel famine may 


be experienced. 


A Growing Adverse Balance 
HOUGH exports of the United Kingdom were 
£5,633,899 larger in September, 1915, than in 
the same month a year before, the adverse balance 
again showed a substantial rise, for the increase in 
imports was almost five times as great as the gain 
in exports. The trade for the month and the nine 


months to Sept. 30 compares: 


September: 1915. 1914. 
ae eer ers Te £70,292,000 £45,006,607 
NS cca toledo 32,308,000 26,674,101 


Excess of Imports..... 37,984,000 18,332,506 


Jan. 1 to Sept. 30: 


eT yer 644,029,043 522,565,152 
Parr 283,091,254 350,748,363 
Excess of Imports..... 360,937,789 171,816,789 


The adverse balance for the year to the end of 
September was about three and one-half times as 
much as the credit just placed here on behalf of 


Great Britain and France. 
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Industry That Needs a Leader 
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situation 
in coal and that in the steel trade of the late 90s 
ie fichting units had come to be 


of some size; the bituminous coal industry they 


are, in the main, still small. 

The first and most natural suggestion is that 
financing trustification. That, 
in the sense heretofore considered, is discouraged 


by the elementary fact of the supply of coal. For 


take the form of 


example, the United States Geological Survey has 
reserve of the United 
4,188,700,000,000 


estimated that the coal 
States and Alaska amounts to 
short tons of 2,000 pounds. If there is excluded 


from this the deposits of the Western States and 
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L PLAN 
\ national control, my suggestion has 


it it is unsound to assume that the whole 


material which sup- 





years should be con 
sidered as available for production at any one time 
o all the time I have recommended that, instead 


of any person veing at 


liberty to produce coal from 
his acres at any time he sees fit, the Government 
right to produce to the needs of 
1 the surrounding districts. As a pre- 
a stand, it 


2a to be a part of public domain. 


should limit the 


liminary to such hould declare the en- 





As a matter of detail, I have also sugvested, at 


times, that the Government could very well, if only 
as a means of entailing this esiate, as it were, di 
vide all business into at least two classes. One of 


these should be made up of the extractive or de- 
structive industries such as coal and minerals. The 
other, of course, would include all reproductive in- 
dustries or those working in raw materials the sup- 
ply of which is constantly renewing itself. 

Such a conception 1s so flexible, the Federal Gov- 
ernment could do anything it pleased. For instance, 
the preponderance of coal would always be held in 
reserve and under full control of the Government. 
Thus the authorities could lay burdens of taxation 
and social obligations upon the mines and empower 
them so to organize that the consumer would auto- 
matically pay the bill. At the same time, it would 


be able to hold such combinations always in check. 
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Th e Ten- Sh 


How the Enormous Volume cf 
frading in Fractional Lots Has 
Overwhelmed the Odd-Lot 
Houses and Demonstrated the 
Need of a System Which Will 
Allow More Expeditious Trading 


UT of the hurlyourly of current stock markets 
comes the promise of important changes in 
the precedure of Steck Exchange business and, 
possibly, in the rules of the Exchange itself. There 
have been plenty of markets in other periods of 
Speculative expansion that ran in excess of 1,500,- 
000 shares daily, but none to tax the facilities of 
the odd-iet houses and of the Exchange in hand- 
ling odd-lot transactions as have the markets this 
month. Days of tremendous pressure and nights 
refreshed by few hours of sleep have proved beyond 
any doubt that the system of conducting business in 
fractional amounts of stock is inadequate in times 
like the present. 

A movement is gaining force among members 
of the Exchange which, if carried out, will increase 
the efficiency of odd-lot brokers substantially. It 
will also bring into use a method of lending dis- 
patch to the conduct of business that has been in 
vogue on the Londen Stock Exchange for many 
years, but which has been frowned upon by the ma- 
jority of local Exchange members whenever it has 
been mentioned. It has to do with the presence of 
clerks on the floor of the Exchange. 


OUTSIDERS BARRED 

The assistance of clerks, located at the several 
posts, has frequently been suggested, but never 
brought to a vote by the Governors, not because 
of belief that they could not relieve their em- 
ployers of a mass of detail, but from the thought 
that if the board was opened to others than meni- 
bers the value of memberships might be reduced. 
The Stock Exchange is clannish; furthermore, its 
members have investments in their seats which 
they feel must be carefully guarded. A rescissien 
ef the long standing rule would not be considered 
from any angle if the dealers in odd lets had not 
been driven to the edge of distraction by business 
which has driven them off their feet. 

Each post is surrounded by a broad, leather- 
cevered seat whose only practical value is te afford 
a resting place for the brokers in slack times. 
They have not been used for some months. One 
proposal now heard is that the seats be removed 
and a circular railing be put around the area occu- 
pied by them, within which a dozen clerks could be 
accommodated at each post. With this arrange- 
ment the busy broker could have the help of clerks 
in recording his transactions and have less bother 
about the routine that now must be cared for 
by himself. 


DEMORALIZED 

The need of a more complete organization on 
the Exchange was amply demonstrated last week. 
It was not widely known in the Street, but the 
fact was that the odd-lot system came within a 
hair’s breadth of a breakdown. The dealers became 
nearly demoralized, and in their disturbed state 
sought deliberately a method for reducing the 
amount of business coming to them. The medium 
decided upon was a change of the trading rule, 
which was described by one of the leading dealers 
in this way: 

Qn such stocks as are sold to the public, instead of 
seHing them on the ‘‘ offer’ price, one-eighth above 
the offer price will be the sale price. If, however, 
the buyer wishes to wait fer a sale (on a full bot of 





OUTLOOK FOR RAILROAD STOCKS 


While speculative mania in Wall Street has 
been concentrated on industrial issues, steam 
railread stocks have been neglected. And 
yet, as a careful analysis shows, there are 
some great investment possibilities in this 
far safer field. 

During the past two months, we have con- 
tinuously pointed out the attractiveness of 
such issues as New York Central, Baltimore 
& Ohio, Norfolk & Western, etc. We have 
now prepared a special analysis, reviewing 
the entire railroad situation. Send for a 
copy while the supply lasts. 


MOODY’S INVESTORS SERVICE 
John Moody President, 
35 Nassau St. New York 
Tel. 1299 Cortlandt 











are Torrent 


1) shares), it will be one-quarter of a point from 
the sale In other words, one-eighth more than here- 


tofor but only on stocks sold to the publi The 
rxdd-lo ealer will buy stocks from the public at tl 
** bid price, or one-eighth from the following sa 
price if so requested 


} 


A broker for an odd-lot house—so called be- 
cause the firm deals in small amounts of stock on 
its own account, selling from its supply to other 
houses and buying their cfferings—comes on the 
floor at the opening with a batch of orders “ both 
ways.” The market begins to boil and buying and 
selling orders literally pour in upon him. As he 
buys he must keep selling full amounts of stock 
as a hedge against his aggregate of small pur- 
chases As he sells odd lots he must be also 
buying whole lots for the same hedging purpose 
on the opposite side. That is, he must offset his 
many commitments in fractional lots by buying 
or selling whole lots, and in order to keep a proper 
balance, he has to know at all times where he 
stands. If he doesn’t the end of the day may find 
him heavily short or long of stock, which means 
that chances are excellent for a loss on the day’s 
business instead of a profit. 

Since the middle of September it is doubtful if 
the broker for a big odd lot house has known at 
any time of the day exactly how his accounts 
stocd. In periods of moderate business a clerk in 
the #ffice, to whom he makes reports of sales and 
purchases, keeps him irformed about the state of 
his trades. But the clerk now has so much detail 
to attend to that he himself does not know the po- 
sition of the broker. So the broker is constantly 
working pretty much in the dark. The inflow of 
Lusiness has become so great that many brokers 
have abandoned all effort to make reports to the 
office at frequent intervals, and a number keep 
a bag at hand into which they throw their order 
slips and do not send them around to the office 
until noon or even later. Is it any wonder under 
this sort of congestion that one odd lot house is 
known to have more than 100 cots distributed 
through its offices on which the clerks snatch a few 
keurs of sleep in the early morning? 

Business on so comprehensive a scale as this 
may seem unbelievable to persons who were im- 
pressed two years ago and the year before that 
with tales of dull times in Wall Street. These fig- 
ures may give more point to the discussion: 
PROFITS UNCERTAIN 

The average daily purchases and sales by one 
odd-lot firm last week amounted to 176,000 shares; 
another’s turnover was 80,000 shares; a third house 
bought and sold 150,000 shares, a fourth 74,000, 
and a fifth 40,000 shares, making a total for five 
houses of 520,000 shares dealt in in a single day. 

Two prominent odd-lot firms have six partners 
who are members of the Exchange. They have not 
been able to handle the business thrust upon them 
and have been forced to hand many orders over to 
cther brokers to be filled. Several firms, since the 
big markets began to come daily, have employed 
outside Exchange members to help them out, paying 
a salary insteid of the customary brokerage of $2 
per hundred. 

To the layman it would seem that great busi- 
ness means proportionally great profits. The odd- 
lot men naturally do not publish broadcast the 
amount of their income, but it is said on good 
authority that in the present bull market the deal- 
ers are making less money than they have in any 
other market of similar size. The explanation is 


Special Correspondence of The Annalist 
LONDON, Sept. 25. 

HE introduction into the British Parliament by 

the Chancellor of the Exchequer of the third 
British war budget was an event of exceptional 
interest for the world in general as well as for the 
British taxpayer. It contained a number of taxa- 
tion novelties, and this forms a suitable study for 
the financiers of nations which, though happily 
far removed from the present war, may yet have 
some day to consider how a national Government 
may raise the maximum of revenue from taxation 
without interfering unduly with the springs from 
which loans are supplied. 

It may be well first to summarize the extent 
to which Britain, alone of the belligerents, has at- 
tempted to meet part of its war expenditure by 
taxation. This may be stated in a sentence. For 
the last year of peace, 1913-14, the national rev- 
enue coming to the Exchequer was $990,000,000; 
for 1915-16,o0n the new basis, it will be $1,950,000,000. 
And while the revenue raised by taxation will in 
two years have been approximately doubled, the 
British national debt will have been about trebled 


that they freque ubstantial losses, due 


to mistakes and to that they are physically 


unable to fill or jirection. 

The other day a i yn house customer 
placed a rder to 5 ares of Baldwin “ at 
the market ” just ker recorded a sale 
at 120 The rep m the odd lot buyer 
in a half hour th id been secured 
at 121! Nat istomer complained, 
and so st cer felt constrained 
to speak he : bout it. The dealer 
threw his hand 112 

‘Don’t tl stulated wearily, 
*T don’t remem! I did two minutes ago 
let alone an hou > stock at any price 
you please and [ 

This is an it in which profits 


may fritter then Mistakes made in 


the height 1 cost hundreds 
of dollar it 
shares of a sto market more than 


a thousand 





he needs a : id lot sales, fail to 
discover it until j »ver and take a 
substantia wi ext morning with 
prices weak Poo ‘market ” orders 
may frequently i away, but if the 
giver of the ord tent, as in the case 
cited, the dealer » satisfaction which 


means more cash paid from profits. 


GETTING IN THI INVESTOR 
The odd ta 


bull market of | may 
they had not made 


ght napping by the 
not be said that it 


was their owr 
preparation business in small 


lots than ever they had warning of 


a sort. The Stock | has made much capital 
out of the increase ring of fractional amounts 
of stock. Through é rease in this business 
the Exchange ha f yrove its value as the 
medium for investm y persons of small means. 


Months before the »f speculation began 


odd-lot transactio 1 a substantial part of 
the income of nun ymmission houses which 
would not have ¥ the odd-lot investor or 
trader a few years a With the public buying 
and selling in norma »re odd lots than they 


did in 1901 or 190 sasily have been as- 


became excited, odd 


sumed that wher 
lots would become »f dealings on the Ex- 
change. 

Last week supp ‘e of too great a busi- 
ness to be handled also showed that odd-lot 


‘urbed. Raising the 


dealings could very 


margin between odd a | lot prices had exactly 
the effect that the d »ped for. It went even 
further, helped, perha y the mistaken notion 


rokers had raised their 
yne-quarter of 1 per 


held in some juart 
commission from 


cent. Public buyi ibstantially, begin- 
ning Wednesday, reported that consid- 
erable trading in frac »ts was switched from 
New York to Bost *hiladelphia. 

The dealers v atch up with part of 
their office rou to perfect a system 
of clearance ) 1S expected to be 
put into operatio The fact that they decided 
te return to t ethod of fixing odd lot 
prices indicated, nt of view, that they 
again saw their wa avoid a repetition of 
last week’s congest inother the decision 
appeared t how jealers were affected 
by competition and red their ruling before 
what was intended ice a temporary decline 
in trading should i lasting curtailment 


c 


of the odd-lot 


he Bu rden 


in the same tim we include about $2,- 
500,000,000, whi advances to allied 
countries and tem purchases of foodstuffs 
for the civil Dp 

The next poir 


which repre 


ynsideration are those 
British fiscal pro 
rst we ha he 33 1-3 per cent. ad 


cedure. [| 
valorem duties or I mports Details of these, 


as largely affe trade in automobiles, 


cinema films, & ilready been fully pub- 
lished in the United ites These taxes repre- 
sent a novelty her 2use they are not balanced 
by any equivalent juty on similar goods 


isual practice in this 
free trade countrs lear that the object of 
these taxes was th triction of imports rather 


than the raising of 


manufactured h 


i fact also borne out 


by the increased d ed on petrol, tending, as 


it does, to r private use of auto 
mobiles. 

The second . taxation of war 
profits. This is a tax of 50 per cent. on the amount 
by which the profits of any business or agency 


(at this allusion the House of Commons cheered 
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its loudest) have exceeded what is called the nor 
mal, which is in fact usually the average of the 


three preceding years on which income tax 


assessed. This war profits tax will be additional 


set up to deal with problems arising there from. 


rhe war profits tax is a natural ¢ 
demand made on the labor unions to relax their 
normal restrictions on overtime, &c., and its aim 
s, as its effects are likely to be, more political 
than fiscal. 

A third novelty of the new budget is the demo 
cratization of the income tax In addition to an 
increase (no larger than the City had expected) 
in the general rates, the net of the income tax 
collector has been cast wider than ever before in 
this country. All incomes above $650 per annum 


f a limit of 


are now liable to income tax, instead « 
$800 as previously. Thus a laborer earning $15 a 
week is liable to the tax. Hitherto laborers eari 

ing even $20 a week have escaped the income tax, 
which was in practice levied almost exclusively on 
the professional and property-owning classes. 
Henceforth income tax assessments will be mad 
quarterly instead of yearly, so that it will be pos 

sible to get at the laborer as well as the clerk and 
capitalist. The payments will also be due quarter 
] f 


lv from those of lower incomes—a welcome reform. 


Further, the new organization of the income tax, 
which includes the old scale of abatements for 
each child under working age, will, on the lower 
incomes, constitute in effect a fairly heavy tax 
on bachelors. 
INCOME TAX 

It may be well to give here a comparison of 
the actual income tax payments due from persons 
of various incomes on the old scale and the new. 
It should be remembered that the old scale, that 
for 1915-16, was in itself double that in force be 
fore the war: 


Tax 115-16 Tax 116-17 
Annual Karned Unearned Earned Unearned 
Income Income nceome Income Income 
i f s. d s. d t d f s. d 
m1 om 1 i 4 1 1 1 wo 
20) 7 40 ® 12 0 s xs 0 11 40 
40) 2 i 0 “ 40 24 s O 45> 14 8 
600 1 00 rer “0 2 wo J Ww 0 
Ton ot) o°o yw “Oo 0 1 “oo Ws “oO 
21H) 40 o Oo in) “oO uM “oo Aa) oo 
i i s 1 
ool 471 0 Ww a 1 4 
raw tHe 4 A bie 4 
TOM) 2.200 4 2.02% 4 
Th CM) 27H ‘ 6.40 4 
100) 000) 150 ‘ +00 4 
Above ("Hi per ant ! er x is ir ded ir 
come tax ne oO ¢ ! ! ae be veer t rned 


and unearne r 
The other taxes of the new budget are of less 
general interest. They include an addition of 50 
per cent. onto the previous duties on tobacco, cof 
fee, cocoa, and dried fruits, and increased duties 
t 


increase in telegraph, post, and telephone charges 


in patent medici: and sugar. Further, a general 





is proposed, including an increase in the rates for 


press telegrams. No additional duties were im 
posed on liquor after the increase a year ago; it 
was held that the trade had been hit hard enough 
by the drastic restrictior imposed on the hours 


during which liquor may be sold. 
Such is a summary of the: main provisions of 


he new British budget. 





here is general agreement that the new taxes 
represent a fair effort to distribute the burder 
fairly. The burden has been accepted cheerfully, 
as mentioned above; th he more praiseworthy 
in that the public here have no illusions about be 
ing able to recover war indemnities from the e1 emy, 


however badly he be defeated. One may conclude 


by saying that great as is the financial effort 
now being made by Great Britain, it will have to 
go on for another two years if it is to equal that 
made by our forefathers against the domination 


of Napoleon. 


How the French Invest 


e French have long been known 
as the sl widest investor n the worl 
In France people of smal ncome buy 
a few ire f tock or mal! bonds 
aml puy for therm ! easy monthly 
payment r 

Some time ago this plan wa intre 
duced ir America ind already over 
80% of the Stock Exchange transa 
tions are in odd lots This ws 





how safe and profitable people of sma!l 
income find this method of saving and 
investment 

You may buy one share or more 
and terms of payment may be arranged 
according to your income Relial 
information about any security pro- 
vided by our Statistical Department 






FREE: Write for Booklet 47, ‘The 
Partial Payment Plan," describing this 
method of saving and investment 


Write for Free Booklet 47 “The Partial Payment Plan” 
SHELDON, MORGA 


AND COMPANY 


42 BROADWAY NEW YORK CITY 


Members New York Stock Exchanga 


is 


to the ordinary income tax, and a special board Is 


rollary of the 


Blockading Unfair Competition 


What Other Countries Have Done 
and What the United States May 
Do to Prevent Stifling of Home 
Industries by Foreign Under- 
selling in Our Own Markets 

[' you are an American manufacturer, or an 


ficer or Director of a corporation engaged in 


f goods of one kind or 


the production and sale ¢ 
another, there are many things you must not do 
if you would avoid a clash with the Department of 
Justice at Washington. For instance, you must 
not sell your product below cost in places In ordet 
to throttle competition, while holding it at a normal 
level elsewhere, unless you are prepared to stand 
ndictment for violation of the anti-trust laws. 
Therein, the fact that you are a citizen of the 
United States is a distinct disadvantage to you, 
for your foreign competitor can—and does—do pre- 
cisely the things, or some of them at any rate, 
which the laws of this country prohibit you from 
doing in your home market. That this situation 
has been a real handicap to American industry is 
amply evidenced by the fact that, up to the time 
when the outbreak of war temporarily severed com- 
mercial communication between Germany and the 
United States, any attempt to establish the manu- 
facture here of dyestuffs on a commercial scale 
had been fought to the point of extermination by 


German underselling. 
NECESSARY LEGISLATION 

It is against this background that the proposed 
anti-dumping legislation, which in all probability 
will be placed before Congress for action at the 
next session, stands in relief. It will by no means 
necessarily be revolutionary legislation. Other 
countries long ago protected themselves against 
the use of unfair trade methods by foreigners by 
forcing them to abandon such practices or abandon 
the trade itself. Aside from the obvious unfair- 
ness of existing conditions, the purely selfish mo- 
tive of fostering American industry would seem to 
be a sufficient reason for following the lead of 
other nations in that respect. 

The first anti-dumping legislation enacted by 
any country was included in the Australian In- 
dustries Preservation act, passed in 1906, which 
prohibited monopoly and unfair competition and 
which held, according to a summary issued by the 
United States Bureau of Foreign and Domestic 
Commerce, that competition should be deemed un- 
fair (where the preservation of the industry is re- 
garded by the authorities as advantageous to the 
Commonwealth, having due regard to the interests 
of producers, workers, and consumers) unless the 


contrary is proved, if 


AUSTRALIAN LAW 





circumstances of trade it would 
o the Australian goods being no long- 
it r be g withdraw rom the market or 
es pre ea t T nade ] + 
I } mie i pted by the persor mporting or 
he ! ‘ ed goods are n the opinion of the 
Cit l or a Justice, as the case may be, 
nces r 
I on would probably or does in 


inadequate remuneration for labor 


ably, or does in 








‘ petition would prol 
ating ar ubstantial disorganiza- 


in industry or throwing workers out 


nported goods have been purchased abroad 





the ter from the manufacturer, 
: : t or in combination with him, 
tins i t prices greatly below the 
f d here produced, o I € 
wee } ‘ r 
< ‘ l ¢ ed b r for he 
r w pe < i i« ' or or T ome- 
’ I r 0 ! o ! ind re 
at I e wl h Ss les in 
pe ‘ mporting or selling them a fair 
1e if sold in the countr of proeuction 
her wit} | harges after shipment from the 
whence the goods are exported directly to 
ding istoms duty) 


rECHNICALITIES DISREGARDED 

Under the Australian law, cons:deration is given 
to the degree of efficiency attained by the home 
ndustry. When complaint of unfair competition, 
within the meaning of the law, is lodged with the 
authorities, the Controller General may certify the 


complaint to the Government, setting forth the 


grounds of alleged unfair competition in detail, 
but this may be done only after affording the im- 


porter an opportunity to show cause why the cer- 


tificate should not be issued. When the Govern- 
ment has received such certificate, it may be re- 


ferred to a Justice for investigation and deter- 


mination of the merits of the complaint, and 
courts are required to base their decisions o1 
stantial merits, regardless of technicalities or rule 


of evidence. Should the court uphold the « 


plaint, the importation of the goods is prohibited 


or restricted. 

The Canadian Anti-Dumping law was pas 
in 1907, as a part of the customs tariff leg 
tion which went into effect that year. It 


vided that 





e case of es eX] te nic 
s rie mde or 4 cee ( ‘ é 
export or tu selling price ‘ impe ‘ ( 
be ess hal the fa irke lue f es ¢ 
riicle when sold tor home c¢ mptior hn the s ] 
ordinary course, in the inti whence exporte 
to Canada at the time of ts exportation to C 
here shall n addition to the « es otherwise ¢ 
ee ed, cotlected nad } a ns i ¢ 
s tio! nto ¢ r per l l 
dumping duty) equal to the difference betwee é 
said selling price of the article for export and the s ‘ 
r market value thereof for home consumpt 
nd such special duty (or dumping duty) shall be 
evied, collected, and paid on suctl icle althoug 


s not otherwise dutiable 


Provided, That the said special duty shall ot ©) 


eed 15 per cent. ad valorem in ar case 

Provided also, That the following goods shall e 
exempt from such special dut z Goods where 
on the duties otherwise established are equa te uf 
per cent. ad valorem; (b) goods of a class subje € 


excise duty in Canada; (c) sugar refined in the Units 








Kingdom (dad) binder twine or twine for harvest bine 
ers manufactured from New nd hemp, istle 
tampico fibre Sisal grass, or r ( a mixture of 
any two or more of them, of single ply and meas g 
not exceeding 600 feet to the pound. 

Provided further, That excise duties shall be dis 
regarded in estimating the market value of goods for 


the purpose of special duty when the goods are entitled 


to entry under the British preferential tariff 


(2) * Export price” or selling price ’’ in this sec- 
tion shall be held to mean and include the exporter’s 





price for the goods, exclusive of all charges there 
after their shipment from the place whence exported 
directly to Canada. 

(3) If at any time it appears to the satisfacti« of 
the Governor in Council, on a report from the Minis 
of Customs, that the payment of the special duty by) 
this section provided for is being evaded by the shi, 
ment of goods on consignment without sale prior 1 
such shipment, the Governor in Council may in 
case or class of cases authorize such action as 
deemed necessary to collect On such goods or any of 
them the same special duty as if the goods had been 
sold to an Importer in Canada prior to their shipment 
to Canada 

(4) If the full amount of any special duty of cus 
toms is not paid on goods imported, the customs ¢ ry 


thereof shall be amended and the deficiency paid upon 





the demand of the Collector 


(5) The Minister of Customs may make such reg 








lations as are deemed necessary for carrying ou the 
provisions of this section and for the enforceme 
thereof 

6) Such regulations may pr le r the emporary 
exemption from special duty f r article or 
of articles, when it is established to the satisfi n 
f the Minister of Customs that suc} rticles are t 
made or sold in Canada in sub ntial quantities 
offered for sale to all purchase n equal terms 
like conditions, having reg < he iston 
isage of trade. 

7) Such regulations ma o provide for the ex 
mption from special d ‘ e whe é 
fference between the air 1 ‘ value and € 
elling price thereof to the porter as aforesaid 
t 1 nly to a small | ntage ¢ s fair 1 et 

le 


MODIFICATIONS 

These provisions have been somewhat modified 
since the passage of the act by Orders in Coun 
and regulations issued by the Department of Cu 





toms. Under these regulations, the dumping duty 
is applicable to all cases where the difference be- 
tween the fair market value, which is estimated 
on the usual credit basis, and the selling price of 
the goods to the Canadian importer exceeds 5 per 
cent. The amount of any advance in the market 
value of goods between the time of their purchase 
by the importer and the date of exportation to 
Canada is not subject to dumping duty. 

The law adopted by the Union of South Africa 
is modeled after the Canadian clause, and it would 
seem logical that any legislation which may be 
enacted by the United States should also follow 
the Canadian statute, which has proved so effective. 
Indeed, when the present American tariff law 
in the process of formation, a clause, modeled after 
the Canadian law, was introduced and approved by 
the Senate in the final draft of the bill. It pro 


V ided = 


That whenever articles are exported to the 1 ed 
States of a class or kind made or produced in the 
United States, if the export o ctual selling 4 ¢ 
to an importer in the United States, or the price 
which such goods are consigned s less than the 
market value of the same article when sold for 1} c 
consumption, in the usual and ordinary course I he 


country whence exported to the United States at the 
time of its exportation to the United States, there 
shall, in addition to the duties otherwise established, 
be levied, collected, and paid on such article o1 ts 


importation into the United States, a special duty 


Continued on Page 43: 
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PARIS AWAITS NEW LOAN 


Bourse Dull as Investors Hold Aloof in Ex- 
pectation of New Loan at the 
End of the Month 
By Cable to The Annalist 
PARIS, Oct. 9. 


Bourse was lifeless throughout the 


Balkan 


Prospectiy 


_ 


and the problem is restricting new 


dealings. » buyers prefer to await de- 


tails of the forthcoming loan, which is expected at 
the end of the month. 


appear to 


The liquidation difficulties 
have been satisfactorily surm punted. 


Rentes are unchanged; railways continue weak, 


their earnin 





owing to the reduction in 


French banks are firmer; American rails stronger 
profit taking, and the coppers booming. 


Allied 


without any 


after 


The loan was approved by the Chamber 


discussion. There are no indications 


of a weakening in exchange rates. Sterling is 


27.34, cables 5.81, both firm. There has been a fur- 


ther war advance of 200,000,000 francs; gold re- 


ceived totals 50,000,000 francs; pre-war acceptances 
26,000,000 francs, and the note 


The Bourse will re- 


retired amount to 


issue increase is 205,000,000. 


open Saturday. 





ENGLAND’S NEXT BORROWING 


Cost of War to End of Year a Quarter Bill- 
ion Pounds, of Which One-Fifth 
Will Come from Revenues 


Annalis 
LONDON, Oct. 10. 


week in 


By Cable to The 


T has been a very quiet stocks, for the 


markets were checked by the dramatic hap- 


penings in the Balkans. The decision of Bulgaria 


to join the Central Powers was not unexpected, but 
the fall of the Venizelos Cabinet and the attitude of 


Greece caused surprise in view of the vote in the 


Greek chamber on Tuesday. The turn of events 
in the Balkans helped to neutralize the good effect 


of the advance of the Allies on the western front 


and the stubborn defense offered by the Russians. 


The 
plicated, 


military situation is considered further com- 





which may mean a prolongation of the 
war. 
Despite the inactivity prices have he!d steady. 


The 4% 


very encouraging, hav 


per cent. war loan remains firm, which is 


ing regard to the great rate 


of war expenditures and the certainty of 


rowing in the near future. A further loan through 


long term issues will probably be deferred until 


after the turn of the year, the treasury having 


short ¢t 


le to the sale of 


resort in the meanwhi 2rm 


The 
struggle to Dec. 31 is 


securities. sum required to carry on the 


estimated at £250,000,000 at 


the minimum. Revenues contribute £50,- 


000,000, and Great Britain’s share of the 


may 


American 





loan £48,000,000, leaving about £150,009,000 to be 
obtained by borrowing. There is a possi of 
the issuance of exchequer bonds running a few 


advance in 
of the 


withdrawal 


years, but the authorities anticipate an 


the rate on treasury bills after payment 


final loan instalment on Oct. 26 and the 
ef special borrowing facilities granted to the banks 
and money market. 

The supply of credits was increased this week 
by the disbursement of Government dividends and 
the redemption of £30,000,000 of treasury bills, 


in new .bills owing to the expectation of better 


@ “sonp Topics” 


AH-Bickmore & ['o. 
— {UBroadway,NY. 













terms shortly. The surplus will be temporarily 
instalment of 10 per 


but with the Gov- 


absorbed by the war loan 


cent. which is due next Tuesday, 


ernment disbursing its funds rapidly the prospects 


are favorable for a continuance of moderately easy 


money. This caused an easier discount market. 


been made 


announcement has 


behalf of Russia. 


esting 
operations on 
banks and 


Bills will be drawn by various Russian 


placed for disposal with the Imperial Bank of Rus- 
sia. English banks and other institutions will ac 
cept and convert the bills into first-class bank 


paper, which will be readily taken by the discount 
market:at about the current rate. The bills run 
for three months, but are renewable until one 


year after peace. The procecds are to be at the 


disposal of Russian commercial interests, and it is 


hop ad 


exchange rates on Petrograd. 


they will help to influence favorably the 





A FINANCIAL PARALLEL 


Influx of Gold Has Put Holland in a Posi- 
tion Similar to Ours and Infla- 
tion Is Feared 


Special Correspondence of The Annalist 
AMSTERDAM, 


abundance of money here has resulted 


Sept. 18. 
GREAT 
from our trade relations with the surrounding 
Following the outbreak of the war 


belligerents. 


our merchants sold to England, Germany, and 


Austria enormous quantities of foodstuffs and othe 
commodities, against which, in order to restrict 
the heavy fall in exchanges, the belligerents sent 
us large amounts of gold. Germany and Austria 
especially have shipped us very large amounts of 
the yellow and the stock of gold of the 
Bank of Netherlands has consequently 


from 160,000,000 florins to about 380,000,000 florins 


metal, 


increased 


This influx has necessarily led to a great abund- 
ance of money and a large surplus of credit for 
circulation of the 
1914, from 319,000,000 


financial use. The note Bank 


has increased since Aug. 1, 


520,000,000 florins, and the unutilized 


florins to 


available gold permits the Bank to 


1,300,000,000 florins more. 


balance of 


if needed, 


issue, 


In order prevent exhaustion of the stock of 


commodities reserved for home consumption, th: 


Government has gradually restricted exports and 


consequently export figures for the last few months 


show a large shrinkage. Our merchants are nov 


pretty well sold out and the warehouses are full 
of goods on which large sums have been loaned by 


the banks. A low rate of interest, varying from 
is allowed on large balances. It 
that these 


stances the great surplus of available credit -must 


1 to 144 per cent. 


need hardly be argued under circum- 


have a beneficial effect upon the investment and 
speculative markets. 

Investment securities have risen about 10 per 
cent. since the reopening of our Stock Exchange in 
February, while speculative issues, especially stocks 
of Dutch undertakings which in one way or another 
have been benefited by the war, have risen even 

A few 


make this clear. 


examples by of illustration 


The 4 per cent. 


more. way 


will municipal 
bonds of the Cities of Amsterdam and Rotterdam 
were quoted at the time of the reopening at 82; 
The stocks of 


the Dutch shipping companies, which have enjoyed 


they are now selling at about 94. 


very profitabie business during the war, have also 


been greatly benefited by the easy money condi- 
tions: 

At Re- 

Now. opening 

Holland-Guif Steamship Company...... 14) 40) 

Dutch Steamboat Company.....ceccccee. 140 108 

Royal Dutch Boat Company...... coosee 165 110 

HolianG-Asmericn LAME 2. 6c 0060-08 s000000% 275 150 

Qostzee Steam Navigation Company... 200 x0 


The shares of the Dutch East Indian cultivation 


companies, for whose products, such as sugar, 


rubber, a »s have prevailed, 
" 1 
have also 
It the abundance of 
mone} yn of the very com 
pil business men 
wert it, is greatly to 
ve 1 ficial effect } 
i dangerous sttua 
10 Stock Exchange 
TTI g itior wh 1 
mu and healthy 
bu ions might easily 
id to re and there are 
npto 2dy forgotten the 
ns 1 
\ ive JUD 2(ke 
Pre-Moratorit eptances Retired 
Pre-mo retired by the Bank 
Frar 1 15,750,000 francs, 
J - : ‘Z 
Eurvpean Bank Statements 
England 
I-rom 
Week. 1914 
Cc 77.000 £54,828, 000 
Pr $841,000 17 ue) 
1 1 wy 14 } wi 
( 27,971,000 
( , wo od emt 
. mM 40,37 
4 54 
I pine 6.7. yw 
p 5% 
I rance 
1) s 2 1915 
3 Francs 
( 140.000 $500 000,000 
(nw 36, LOO, OD 
Cc 10.000) 13,500,500, 000 
tT) SOLO 2 587,000,000 
Bi 
20) 000 44,200, 0D 
a 1 2OO KMD 118,100,000 
a O00 0008 DS1, 600,000 
B yf Germany 
14 
Corresponding 
from Date 
Week Last Year 
Marks 
a 873.000 1,653,419,000 
70,000 = 1,620,900,000 
* 
Hi 
ww 155,880,000 
0 OW) 19,2 ” 
11.900 4,660,453,000 
T ) ww) 118,354 > 
ooo 90 407,009 
80,000 915,497,000 
180,009,900 
74,479,009 
p 
. 1.000 4,053,605,000 
WH) 2.494.257.0000 
2,000 111,4 » 
I eriands 
1914 191% 
Dutch Dutch 
Guild Guilders 
f "2 147 ! 2 
( i 
748,981 8,424,353 
« ) 46,040 67,429,200 
Ad 2TH, 12T 84,454,962 
‘ 4 “ 15) 303,808 ) 
: at S eo) , 1,00 
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NOW—AND A YEAR 
FROM NOW 


If vou b good stocks are likely 


to appreciat consider the ad- 
vantages of ur. orders to buy 
now on the Pai ment Plan. 
1 ; ment Plan 
SPECIALISTS IN 
»>mber Stock Exchange. 
42d and yt St and Lenox Ava, 


St 





set, Brooklyn, 
BROADW LAY, N. ¥. 
N. J.° 


Newark, 
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‘ Is reasonable to expect that as soon 
I after the war as possible efforts will 


be made by Europe to regain the market 
in this count for certain manufactured 
product hich was | through the condi- 


brought about bv the war, noiably 


tions 
the 


which was lost to Germany by 


4 


market for chemicals and dyestuffs, 


Heine 


her 


off from all transatlantic trade. Un- 


the stimulus of 


shut 


de) commercial necessits 


American manufacturers have undertaken 
to provide for themselves the supplies of 
these materials and of some others fol 
which they formerly depended upon 


Europe, mainly upon Germany. 


SLIONS WHICH arises 
f what 
production in 
thi 


business 


One of the first que 
in connection with the development 0 
practically are new lines of 
the Unite: 
will be satisfied to lose this 
able to 


whethe) 


| States is whether country 


when 


Germany is again undersell our 


an effort will 


manufacturers, or 
the war the new 


the 


assumed 


be made to conserve after 


industries built up during war. 


It is very widely that we will 


attempt to retain this business, and that 


to do so we will need to guard against un- 
derselling and other practices which may 
be re sorted to by foreign produce io Yre- 


Lal for ‘themselves thi valuable market. 


lt is this situation which is lending special 


t I 
interest to the revived discussion o tne 
advisability of enacting anti-dumping iegis- 
lation, and which lends particular timeli- 
ness to th udvy ¢ uch legislation in ot 
countries vhich the Department ( Com 
merce has undertaken. The object of uch 


legislation would 
unduly high 


practice D\ 


Manulacturers to charge 
prices, but rather to prevent 


for« ign manufacturers de signed to throttle 


Ss 1.{ O0.000 000 of 
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the newly created industries here and by 
wiping out competition to regain control of 
this market heretofore held by the Euro- 
pean producers of these materials but lost 
by them through the circumstances of the 
war. 
e 

WHEAT crop just over one billion bush- 
A els is not much move than a crop just 
There 
mething inspiriting in a billion-bushel 
crop and in a three-billion bushel 
corn erop which is lacking in crops just 
those good round figures. Such 


that figure, but it seems so. 


f 


vields in both instances were promised by 


last week’s Government 


for the first time in the history of the coun- 


crop report, which 


ten figures to set down the prob- 
United States. 


There is much ready-made prosperity in 


try used 


abl Vie ld of wheat in the 
such crops as these. 

—?¢ 

\ GOOD deal of English money deposited 


or employed in this country is seeking 


investment in the Anglo-French note issue. 
the English 
srit- 
ish Government for the reason that English 


Subscriptions to this loan by 
market are being discouraged by the 


subscriptions to the loan, which would in- 
the remittance of funds to the United 
States, would pro tanto defeat the very ob- 
the support of the 

anges. But no such objection lies against 
+} ” n i ] ¢ 


nis !0an OI 


olve 


ect of loan—the 


exX- 


English capital 


already here. The amount is probably very 
onsiderabl Some months after the out- 
break of the war one of our great national 


banks held among its deposits over $40,- 


000,000 of European funds which had been 
emitted to th 


country or allowed to ac- 


imulate here. 


+ 
gear shares are coming into more 
a favor with traders, and perhaps with 
well. It is 


financial times. 


vestors as one of the signs 


of the It reflects not only 
railroad traffic, but 


also faith in a less overbearing attitude on 


in a growth in 


the part of the regulators of the railroads. 
ee 

[’ there is any war tax which seems a 

fair tax it is a tax on war profits. The 


proposed such a 


British has 


Government 


It is not palatable to all—no tax ever 


as but the justice and reasonableness of 
such an impost is noi unrecogniz d even 
:mong those upon whom it will fall. We 


ewhere the view of a British steel 


company official who finds no fault with 


proposed levy on war profits unless it 
be that it is not pi 


these profits for the State. 


oposed to take all of 
His thought is 
that it is odious for the individual to make 
profit out of the necessities of the nation 
that a distinction 
profits 
and an rate of 
for the State all of the 


those made in 


n war. It would appear 


should be drawn between excess 


from orders excess 


var 
To 


profits above 


profit. take 


the last year 


before war would be to deprive the pro- 


ducer of all advantage from the additional 


and 


effort additional capital he employed 
n the production of goods essential to the 


That 
the stimulus « 


welfare of the nation engaged in war. 


would be nortsighted, ior 


a reasonable profit is a desirable addit 


on 
to patriotism i encouraging the produc- 


101 ot War-wanted products. The pro- 


British tax of 50 per cent. would not 


to deprive production of that stimulus. 


ig not 


nNense ire 


QQ 


out ol 


LaACS 


the taxes assessed, but out 


collected that public ex- 


] ye ) } ‘ - 
paid. It avails nothing to assess 


: ie <¢ 4 
personal taxes if only a 


that amount is to- be col- 


far 


inal raction of 


with the 


‘ted. The experience so 


s 


in New 


t 


a 


jeast serious of which from a_ practi 
point of view is that the tax cannot bs 
collected in any fair proportion to the value 
of the property theoretically subject to the 
tax. There are other forms of taxati 
easily collected, far less vexatious for th 


taxpayer, 


8 


4 


L¢ 


— return of confidence to the 


Mw 


fluences came from Westminster. In the Hous¢ 


Cc 


guarded in advance than those of a British budget 
It the pride 6f the civil service that on onl) 
occasion within memory has any ange im] 


ng in taxation became known before it 


assessments tenfold. It does more thai 
hat. It emphasizes the serious objection 


that the 


oney at the rate of $25,000,000 a day, though part 
f this is recoverable expenditure. At the same 
ime the budget’s shadow darkened the previ 

ight markets. No secrets are more caref 
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| 


wearing off of the persona] taxes assessed 
York City for next year sugges 
he futility of having increased lasi year’s 


o the personal tax as a whole, not th 





and which could without being 


burdensome be made to yield a mors 


nade 
mple return than the personal tax as here- ] 
fore levied—if ampler taxes are needed. | 


Taxes Curb Trading 


alist 


Special Correspondence of The Ani 
LONDON, Sept 
Londor StOCK 


market, which usually coincides with the return 


f the his or her holida 


investing public from 


as not long lived this 


year. 


ommons Prime Muinister, 


Mr. Asquith, 
British 


aan 


Government was now paying t 








n the exceptional occasion the cause of the lea 
as more coincidence than anything els i 
adstone, in fact, went so far that when 1 
his budget speech he would initiate the discu n 
f, say, an advance in the tax on tea in such a 
vay as to misiead as to h final intentions e 
over-eager tea merchants n the public galleries 
he d not wait to hear hir onclude } j- 
ent. 
Phu when the Stock Exchange ended 1 
ess today it did not know the contents of ¢ r 
llor MeKenna’s new budget But omne ign 1 
pro magnifico, and the prospective increz 
taxation seemed vast and threatening to ths 
nticipation, aS any increas¢ In taxate 
have seemed vast since taxation began. 
But while the extent of the war expen 
npened the spirits of the Stock Exchar 
money market, there were ompensating 
yhict helped business to gt ! oothly r 
| the negotiations ! vey York fo i 
rmality in Anglo-American exchange see} 
going well. Then the improved prod ( 
! tions here made the pul ore indiffe 
Y ef for sacrific ng everything fo New Y« 
enlence. Further, Pre € As ! ¢ 
! that Great Britain had : eady at nce 
0,000,000 to other countri t prese 
howed London that there wa othing very 
ting in Great Britain a vell France 





borrow in New 


York. The extent of thes« 











oans made outside Great Britain also furnishes i 
} } } } f + 
B h traders with grounds ft expecting 
hen the war ends these ne loa! of ou 
Ip to keep Britain’s trad " ce someth : 
me? elf, even if the l ion of oO ' 
I ‘ ent (owing to } ¢ By ] 
erica) securities) !f ( ! aittere « 
efore he \ 
r I beer t st of 
or the share Af 
if Thank to the ( a ( ¢ { 
‘ or is more al ‘ c 
¢ ( ing « ( ( 
\ ty e ¢ oO ¢ \ 
, 1) é t 
py arrive tre € 
I I from Damar: 
The floating supply of si é ] on 
a ¢é present the ‘ p! ae 
ars South African hold from selling in Londen ¥ 


ares bought at the Cape. 
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In the 


In New F ound Favor 


HE wild and until recently uncontrollable bull 


market in industrial stocks, which had its in- 
ception in the first intimation that the placing of 


huge war orders in this coun ry meant unprece- 
dented earnings for such concerns as were adapted 
to the manufacture of munitions, was suddenly 


sobered at the beginning of last week by a re- 


action as rapid as some of the advances. 
action in the industrials was carried through with- 
out disturbing the market for rails, and when the 


first shock was over the latter began for the first 
time to benefit conspicuously by the public’s re- 


tocKks. 


awakened interest in 

There is not lacking evidence that the break 
ir the prices of the war issues was brought about 
for the purpose of checking a dangerous market 
position. Public attention had become focused on 
a dozen or more non-dividend paying industrial 
stocks. For every share of Union Pacific bought 
there were ten shares of Crucible or American Car 
and Foundry. Thousands of new names had been 
added to the brokers’ books, and opposite most of 
them were recorded purchases of war _ stocks. 
Granting that a period of great industrial pros- 
perity seemed to bankers that 
the rapid advances in prices of those issues sup- 


S opening, 


posed to be in line for dividends from war-time 
business had discounted too much of the future. 


The rise, for the time being at least, culminated 


in a final outburst in an unexpected quarter. Bald- 
win Locomotive, which had risen to 80 under the 
stimulus of reiterated stories of war profits and 


was popularly supposed by 





heavy locomotive sz 


the trading fraternity to have seen its top. It was 


seid that most of those best placed to know the 
true status of the company’s business had sold their 
holdings. They were confident that Baldwin would 
eventually sell over par, but they did not look for 
this for some months yet, and it seemed a good 
time to realize profits and wait for the reaction. 


Sut on Sept. 22 word went around that Bald- 
win might be taken into a Schwab combination. 
The stock jumped to §&8%. The next day it 
touched 91%; the duy after, 94%; and it celebrated 
the closing of the week by reaching 95%. Over 
Sunday the suspicion that some one wanted con- 
trol became a certainty. On Monday the stock 
went up to 114%; on Tuesday, Sept. 28, it sold at 
150%. Just a week from that day it sold at 112, 
and on Wednesday, the second day of liquidation 
in the war issues, it declined to 102. The same 
day saw Crucible, which had almost reached 110, 
sell at 79%. In two days American Car and Foun- 
dry dropped from 98 to 76%. The reaction that 
had been looked for had arrived, and it arrived 
without warning so far as most persons were con- 
cerned, for there was no bad news to bring abou: 
a break in prices. 

The reaction was in the nature of a bleeding to 
remove the mariket’s The opera- 
tion was performed by the banks lending call 
money, by the Stock Exchange, through its Board 


blood pressure. 


of Governors, and by the individual brokers. It 
need not be assumed that there was any con- 
certed action. The banks felt that the market 


for industrials had been pushed up too rapidly 
for the strength of the foundation. They felt 
uneasy with so much money loaned on industrials 
and began to insist on a better assortment of 
stocks in the collateral offered and on wider 
margins. The brokers called upon their cus- 
tomers for profit taking or more money, and the 
Stock Exchange issued a circular directing its 
members’ attention to a ruling requiring them to 
ascertain all essential facts concerning customers 
before buying for them, and to the Exchange’s 
rule requiring adequate margins. The experienced 


Many Corporations are built around 


ONE MAN 


whose experience, technical knowledge, ef- 
ficiency, or capital make him one of the most 
valuable assets of the organization. The in- 


jury resulting from the death of such a man 

may be irreparable unless the corporation is 

protected by Business Life Insurance. Send 
+ 2) 13% 


for a Specimen Corporate Polcy. 
THE EQUITABLE 
LIFE ASSURANCE SOCIETY 
OF THE U. S., 
120 Broadway, New York. 


im & 





Stray Thoughts From the Neigh- 
torhood of the Stock 
Exchange 


verdes and three-quarters,” said the ele- 
vator as two passengers entered his ca 


xr oman as 





in a downtown office building. When they had 
alighted at their floor one of them asked what he 
a tenant in the build 


had meant. His companion, 


ing, laughed. 

‘Some war stock, I have forgotten which one,” 
he said. ‘“ He gets his information from conversa- 
ions he overhears in the car and follows the mai 
ket by glancing at the news slips as they go up to 


subscribers.” 


HE regular occupant of the third seat from tl 

end, second row in the chairs facing the big 
quotation board, glanced through half a page of 
market comment on Saturday’s market, then read 
ii through carefully. He was surprised, for in 
place of the usual gossip about new war orders and 
big industrial advances based on previous news 
about war orders there was a sober description of 


an advance in railroad issues. 


1 germ was another surprised customer in the 
volunteer announcer of quotations. “ OM” said 
the ticker, and “OM” repeated the reader with a 


ruminative air. He knew he had seen that abbre- 


viation somewhere in the dim past, and by a pro 





digious effort of memory he was al 





‘Chicago, St. Paul, Minneapolis & Om 
ne ar rhe d. 


Ww N the stock market is running along or 

first speed and the floor members take turr 

going up to the Polo Grounds, if the weather is 
udying con 


} 


pleasant, the little man who has been 
ditions with the result that he has decided to buy 
twenty shares of a good dividend-payer is cor 
dially welcomed as a customer. When the trading 
machine has gone into second speed he is received 
with brisk courtesy. And when it has gone into 
high, with the throttle wide open, he is told that 
the odd lot dealers have raised the differential 
against him from % to \; that of course his 
brokers will do the best they can for him when they 
f he prefers to 


get around to his order, but that 
go to a smaller house, where they can give him 
more attention, they wiil not feel aggrieved. 


HERE was a man who knew so much about the 

market that he could tell you the top price 
which was going to be reached by every stock on 
the list. 
shares himself, but he was going to take so many 
points on each stock that his total of profits was 
to be quite respectable. His Crucible, for instance, 
was to be sold at 150, and the broker had been so 
ordered. When he sold out he was planning to 
give up a rented house for good and all. He made 


He was carrying just a few hundred 


some casual inquiries about some really nice Orien 
tal rugs for the hardwood floors in the house he 
was going to build. He was going to enjoy life 
as befitted a man who knew the stock market and 
let it work for him. He felt so well acquainted 
with the leaders in the industrial list that he took 
it as a personal and undeserved affront when the 
break came, and his broker changed the prices at 
which his several hundred shares of stock were 


ordered sold. 


HE clerks who a year ago were fervently pray- 
ing that their jobs might still be theirs when 
Christmas came around are now figuring that they 
ought to have at least an extra month’s salary as 


a year-end bonus. 


MINHEY were discussing war stocks, and some one 
asked the Dentist if he were speculating in 





them. “T never speculated but once,” he an- 
swered. “Once was enough. Before I took up 
the study of dentistry, some ‘ financiers’ induced 
mi » put all my savings in what they assured 
me was the gold mine of the century, in Tonopah 
Nevada. Their most convincing argument was a 
gold igget, which they said was one of many 
hundreds that had been taken f the propert 

It was all I ever got for my money. Some time 
170 I found it in an old trunk. The ‘ nugget 


was a worn-out filling from a tooth No, specula- 
not appeal to me.” 


Market Place 


Public ! 
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News Digest 


PUBLIC UTILITIES 


and Telegraph Company 







Report te achusett Put se e ¢ : 
tion for the ar ended June 0 last compares 
as follows 

4 m1 

Gross $21.76 ms COS 80 S201 TOG 907 
Operating expenses 906 500 LO OSSUUS O05 O75 
Net 11,646,749 1,218,205 10,311,832 
Deductior "es 
('perating income 176.814 1.218, 2 140.111.8382 
Other income 821.054.5986 40,081, 66 ya TRO 
Total ncome 41 Lim 64 He 41,204,021 
Charges & USO C4 4; TSS S.O82. 424 
Sury p t 8 r 11,507 
Sink ind re fur . mn 
Dividends 28,087 iit OS (44 27,050,054 
Potal surpl 2.4462 244,025 6,100,066 

* * * 


Rrooklyn, Queens County & Suburban Railroad 





ew York ¢ ‘ < 
in 107, t whic t expects ‘ lect $*20.578 f the 
operation of é efen t ‘ € Brooklyn 
and over the I ! (jueer I ges, has been 
dismissed on the ¢ un i t . e? led te 
more than f I ‘ eve r I t ] 


Krookiyn Rapid Transit (ompany 





It was announces wee } thie er st 
Company of New Y K bs rn j 
Kul Loeb & ¢ e | é é es gu 
OOO 000 of the compar Ss (Ww Do per ent ‘ ear 
secured gold ‘ | ex 
tended to the three ‘ er I e 
compat by the purchase of $40,000, of exe otes 
The procees “ be ete he 
and pure e the « ‘ ‘ ‘ inde act 
Ww the cit 

* * * 
Byltleshy Pre 

A he ‘ I ‘ pe } ee} 
enced Sept 4 ' ect of 
Os4 ¥ ”) k <4) 
horse pow ! N i ‘ r ‘ f< 
in ie ( G kK 
anal SZ r I ‘ 
tir < ‘ S UL7 {44 wa in 
cre e ¢ ‘ ' € t week of 
1! 


Edison Eiecectric Liluminating Company of Brockton 


A ‘ ers et ‘ é ‘ 1% he 


aid to 1 j 


Great Eastern ‘Iclephouc Company 


‘ my “ wee é a Yew 


$1 a mor 


Loutsville Gas and Eleetri (Companys 


( f y R e } been 
r€ ri t I ¢ 1¢ 


cent. of the gross « f vel e: rar ¢ 


to operate ce ; ate 


Massachusetis Lighting ( ompany 


Gre $1 “ig . Se Mars 
Op. « . 827 
Ne *4 f see he 
Interest ct ¢ ; 1 
I dend pad Hit ‘ 7 MT 
I nee s 4 a sas 

i ‘ + ‘ i t ‘ ‘ 


San Diexe Electric Railways 
rhe time ir W t 

$4 748.140) 

Oct. 1, 1916, ly t ‘ Railroae 


FORECAST AND COMMENT 





Se ‘ 
Pie n ¢ I ! | eve f he 
firs veek of O ' ¢ t r ew f 
the ‘ j ‘ ( 
ber ow pror ‘ f he (hl cae ar} 
in both pig iror nd ee 
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fron Trade Review 


\ fle ‘ pe { r ‘ f I ‘ s é 
te he mill é ‘ f the nth ! 
case Spe ! t ! fi tl ‘ inte f « ‘ ‘ 
also been filed Mills are give ! opportur to car 
cel tonnages unspe fied and are now endeavoring to 
keep down furthe t ting $ pbohuilding J t 
is very act l ( ad} I « é 
large boats from the Ward Line here are went 
five ree boa pend the Tf t rhe } , 


SANDERSON & PORTER 
ENGINEERS 
San Francisco 
Nevada Bank Building 


New York 


62 William Street 


Chicago shows considerable activity and prices 


throughout the country, but buying is not 


at present 


+ * . 


Attornes General Gregory 





be questioned that if it was lawful to unite 
Steel Corporation one-half of the competitive 
‘ eel trade the other half would also have 
ombine And. of course, what could be 
steel trade could be done in every other 

e, thus virtually putting an end to co 


e decision of the Cireuit Judges of the Third 
is not yet the established law 
3 


+ 


of such consequences that the Governme 


fror that decision. Besides, in the Har 


equal rank took a very different 


before the Supreme 


combine 


now pending 


ittempts to 





ting trade over a wide are 


osest scrutiny by the Depart 


« + * 


American Weol and Cotton Reporter 


mild 


John 


Ww ompanie wi genuine merit that were sel 


ecovering from the slight eas 


rket s 
wi t recently underwent It is steadier thar 
for the pre is week The consensus of opin 
prices wil emain at least steady and a good 
t t advances will be made A quantity of 
‘ prices have sold, including medium 
eve rge sales are pending 


* * * 
tantermyer 
n the history of the Stock Exchange has the 
dangerous a pitfall as 
s now open wide for its victims 
values led the way and made 
s wild orgy of gambling in a market that 


sense of real values The whole matter 


¢ ous to thinking men if it were not so 
‘ equences 
* * * 


Farwell Company 


a ble weather begins to put more snap into 
VT eSiai¢ a \ Loods t i ness Ss freel ‘ 
with bette outiook than for several months 
e past week there has been a ver) iticeable 
r ber of retail buyers in this market 
> ” 


Marshall Field & Co. 





i siness of the week has resy de t 
ble ve her t in increase in wholesale 
customers have been in the mar 
ne e pe aa yea! re 
GENERAL 
Masi 4 
Financial (Chronology 
1ONDAY, OCT, 4 
et re t arpl fte further advances 
’ é 1%@2 per cent Demand sterling ce 
$4.70, 4 ( Dinkey resigns from ¢ 
tee ‘ npany and is elected President of the 
mpany and W E. Corey is made 
Boa 
TUESDAY, OCT. 5 
r é settled Industrials break violently 
rm Brokers seek larger margins 
l pe ent Demand sterling $4.70'% 
f ‘ e Steel and Ordnance j 
tM ware with a capital stock of $100, 


the 


Vi illinm« 


Ooo 


ek 


severe break in the industrials, t 
e firn Money on call 14¥@2 per cent 


t $4.74 


THURSDAY, OCT. 7 
lies shary Government oO; 
é eld of wheat over one billion bushe 
nt on record Money on call 1% @2 
ste x $4.70. a decline of 
FRIDAY, OCT. 8 
market dvances sharply in the railroad is- 
‘ I = are irregular Money ¢ 
2 ‘ r ay ‘ erling declines te 


nd strong Unfilled tonnage 


e¢ Corporation increases 409,173 tons 


to Speculation 
kers ¢ ed t ‘ frenzied ‘ 
t eck i ii sist ol } 
f the ¢ t the me.t ‘ 
1 me be to use more <« ‘ 
nees of « tomers The result w 
, he w e whie ‘ t 
f é G s« ce f f 
| ‘ eal ¢ iesday a he were 
‘ ri ter w he r 
+ ‘ 
en Exxtertien 
tol Ke ch bankers that out 
s 1020 had received an average of 
t ‘ oans The Controller s 
ke f anarc! and announces his de 
iy his power « remedy the « 
est charges 
* * 7 
Ancencies In Seuth America 
I coos suggestion that Federal Heserve 
t n agencies in leading cities of 
! S« i nerica has been approved by 
> > * 
Third Canadian Lonn 
tt of the current ear, it is expected tt 
A ! « i ‘ amounting § t« Sls ew ne 
e that part « t © lOar will be offered 
' 4 ba es 


War Tax to Stay 


of the rreasury McAdoo last week an- 
that he would 


t unl the end of the war, and the re 


recommend the extension ol 


tention of the present tariff rate on sugar for several 
years, or until normal conditions were restored 

Se =» -« 
Packers Protest Seizure 


their counsel, submit- 





The Chicago packers, throug 





wer a formal 





ted to the State Departmer 


ent and complaint against the onfiscation of some 


$15,000,000 worth of their products by the British prize 


ourt It is reported that the prize court’s decisi m 
s matter will be referred to in the United States note 
© Great Britain protesting against the British bleckade. 
* * + 

Ve Action on Coal Rate Devision 
It was announced last wee t an anthracite oaa 
al that no action had as yet been taken by tl ex~ 
ecutive officials of the coal companies relativs ne 
reduction in anthracite coal! freight postponed b tne 
Interstate Commerce Commission on request ntil 


Rate Hearings 
The application of the Illinois Coal Operators A ssc 


wution for a rehearing in the western advance fre t 
te case has been denied by the Interstate Con erce 
ne missior Application of the railroads of New Jersey 
‘ crease the passenger rates will be heard by the 


New Jersey Public Utilities Commission on Oct. 18 rhis 
on will be contested by the South Jersey Commute 
‘ atlior 

* * * 


Another Steel Merger Under Way 





(harles M. Schwab and his associates in the Be e- 
‘ Steel Company are negotiating for the contre ng 
terest in the Pennsylvania Steel Company 
* . * 
New Clearing House Officers 
rank A. Vanderlip s last week elected President 
of t New York Clearing House, and J. S. Alexandet 


elected Chairman of the Clearing House Committee 





* + . 
Pelephone Valuation 
Arguments by represe tives ¢ the teiepne a 
ielegzrat companies as te the manner of appraising 
properties, were last weel eard by the V: on 
i eau of the Interstate Commerce Commissio rhe 
e of the mgnt of wa r the raliroad is One Of the 
j ts raoer ¢ usSSIOI the tele n¢ ¢ ompa es n- 
ul the r t of wa part of the gener pre y 
of the companies 
* * * 


Vassenger Rate Hearing 


Phe Interstate Commerce ommissio1 last eek 
heard the petition of Wester riers that pas ger 
fares be increased from 2 to 2% and cents a mile on 
roacs operating north of Union Pacific and west of the 
Chicago & Alton to the Colorado line Tr petition was 

posed by members of State ommissions of the 
§ te which the increases are proposed on the gr« vd 
that tl rate of 2 cents a Mile is suf ent ren era- 


RAILROADS 


Weekly Gross Railroad Earnings 


Following are the latest week's ‘ lings of a 3 ber 


of portant railr« 





SJ ding week a ye: 


FOURTH WEEK IN SEPTEMBEI 














Alabama Great Southern $126,197 $1 2 
A bor 09.357 ey 
Buffak Rochester & Pittsburg! 3&6, 57¢ +107. 5Gs 
Canadian Northern ...... ese $32,200 + 67.7% 
Canadian Pacific ‘ 4.371.000 + 7.00 
Chesapeake & Ohio... ‘ . 1.308.678 +16 4¢ 
Chicago, Indianapolis & Louisville 199.700 + ¢£ 9, 
Chicago Great Wester 209 G08 i 1. 726 
Cincinnati, New Or. & Tex: cif 991 4+ 4 4) 
Colorado & Southern Lines 7,742 +2 67 
Denve & Rio Grande ° OM (n 
Detroit & Mackinac 27 GM 011 
< nd Trunk System 416.4 8 
Louisville & Nashville 1,443,820 05.8 
Minneapolis & Lou 236,825 

M our Kat & Texas I € 232 4% ‘ 
Misc I f T72 HK ( ( 

r Gram southern 14.46 y 

St Louis Southwestern 16.000 +4 CW 
Souther Railway ee 1,727,152 O28 


‘ & Pacif ae ‘ 
Peoria & Western 41,900 + 4.41 


Poleds < 
oledk St. Louis & Weste 02,3 + ( 
Wester! Maryland . 271,24 4! MS 
* * * 


Alabama Great Southern Railway Company 











come account for the fisc: 8 enaqed Ju 0, 
pares a; follows 
Decre 
( tir re es 776.6% hal 4 
til expenses ‘ 
Net operating revenue ee.» ‘ 
«yn ‘ 
collectible revenue . : { 
( erutung income ee 44, 04 . (-i4 
on-operatinc Income “ $57 < 4 
Gross income is I 
I ctior = OM ye 
‘ lable income {Mh 7 14 
{ 
i] 


We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- i} 
ords of established earnings. 


We Offer tj 
Bankers and Investment Dealers i 





Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Company 


(Paid-Up Capital & Surplus $14,500,000) 
7i Broadway, New York | 
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Interest . 











340,525 10,806 


Balance wescsisedenay Se 131,012 
Dividends on preferred stock..... 202,821 ccccce 


Balance to profit and loss 


*increase. 


23,355 131,012 


* * * 


Atchison, Topeka & Santa Fe 


Report for the f l € 
pares as follows 




















June 30 last com- 


1914. 1915. 

















Tot. op. rev.....$11 OST $111,109,770 $116,896,252 
Oper. exp. 4 73,469 77,642, 
Net op rev... 4 
co a re eee 17 : 
Oper. income .. 5,051,401 32,114, 
Other income .. 2,997,150 2,174,355. 
Total income 34,289,204 37,107,189 
*Interest 14,105,259 14,15 o 
Net income . 24,150,562 20,183,905 22,1 
Pref. dividends TOS, 686 5,708,690 5,708,690 
Balance ' 18,422,176 14,475,275 16,445,044 
Com. dividends 11 11,691 10,398,780 
Balance Shier 6, 15 2,783,525 6,046, 364 
Add. bet. & fuel 

res aaa 2,783,525 6,035, 


Sur. for year 
Prev. surplus 
Total surplus 
Sundry adj. cr 


PrP. & L. surplus 








10,725 
20,470,116 
20,480,8 $1 

88,960 


20,569,801 


20,569,801 
20,569,801 


20,569,801 


*Hive of equipment, rentals, &c. 


Canadian Pacific 
At the annual meeting 
General F. S. Meyhen was 


held at Montreal last week 


elected a Director to suc- 


ceed the late Sir William Van Horne. The action of 


the board in forming the Can: 


ice, Ltd., with an authorize 
sanctioned by the rrehok 
* * 





adian Pacific Ocean Serv- 
d capital of £2,000,000 was 
lers. 
. 


Central New England Railway Company 


Reports for the year ende 
191 





d June 30, 1915 
5. 1914. Increase 








Railway op. revenue. .$4,055,045 $3,764,260 $290,785 
Be “ave ecnnecokeds 1,411,1 1,11), 489 220,604 
Surplus aft. charges 409,289 230,021 17 


Div. approp. 


Inc. bal. to p. & 1 409,289 


*Decrease, 


« * 


149,888 #149, 888 
80,133 329,156 


Chesapeake & Ohio Northern 


Application has been made 
mission at Columbus, Ohio, t 
stock and $1,000,000 first m« 
ye 





used to complete the constrt 
Sciotoville on the Ohio River 
are to be sold at not less ti 

* * 


bonds. The proceeds of 


to the State Utilities Com- 
o issue $3,450,000 additional 
it. thirty- 
are to be 


age DO perc 
both flotations 
iction of a new road from 
» Columbus. The bonds 


rt 





t 


an 94%. 


* 


Chicago Great Western Railroad Company 
Income account for the fiscal year ended June 30, 


1915, compares as follows 
1915 
$15,920,685 
“Ss 10,446,567 


3,474,118 


Total op. rev 
Oper. expe 





Net op. revenue 
Outside op. : 
Total net ence 3,474,118 


Taxes ice cama aie 580,026 
Uncoll. revenue 4,161 
Oper. income 2,889,931 
Other mcome 246,218 
Total income 3,156,149 

Chgs., hire, equlp- 
ment, «&c. . 2,267 956 
Surplus ° SOS, 194 
* 4 


Detroit, Toledo & tronton 


1914. 1915. 
$14,349,739 $14,000,618 
10,260,142 
3,740,476 

canioci 2,293 
3,426, 105 3,742,769 


498,764 439,419 


10,923,653 


3,426,105 


2,927,341 3,3 . 
146,140 118,475 
3,073,480 3,421,825 





510 2,176,786 


895,970 1,245,029 





Reports for the year ended June 30, 1915 as follows 


Gross earnings 


Net earnings inane 


Other income ‘ ° eve 
Int. rents, taxes, et cesee 
Deficit 
*Deficit 
* ” 
Fiorida East Coast Railwa 
Reports for the ca ye 


follow 


Gross earnings 
Net earnings . 
Ss es eee ae 


Iron Mountain & Southern 
The Union Trust Compar 
jamin F. Eduards tee 


1915. 1914 
$1,767,580 $1,513, 
136,136 *77U, 2002 

je 45,981 21,517 
eooeee 314,251 
132,134 








¥ 


ur ended June 30 Ixast as 


1915 114 
.$5,513,477 $5,534,508 
2,004,947 1,681,452 
2 14 116,214 





of New York and Ben- 
he bondholders, filed 


a petition in St. Le s last week to foreciose the com- 


pany'’s mortgage 


Lake Shore & Michigan Southern 


ver the motic e ( 
mission that the case of ¢ 
Pollitz, s 
tior f that road 


misseri, the Ohio S reme ( 











hio Publi ties Com- 
ence H. Ve 


d, agains 


ind James 





consolida- 
ew York Central be dis- 


has granted a hearing. 


Visions of the Panama 

















u ~ nents throush the canal 
on the railroad’s be reheard before the In- 
terstate Comme sion on Oct. 23. 

Leuisville & Nashviile 

Report for the ar ended June 50 last compares as 
follow LY1o 114. 1913. 
Total oper. r LD 00,000,407 $59,465,699 
Ni sper. 1 2,174,226 14,844,169 14,654,819 
Net after taxes 0 i148 12,288,155 
~ 


American Ges & 
Ameri light 
mury 











io Thi 





Pri , 

as §) a? 

S50 f. if tse 
25 Pine St. Tel. 60 


Electric 
& Traction 


‘twey & Light 
i way, Light & Power 





ladeiphia and Bosior 


SRELL & Cts. 





64 John, New York. 


13,461,044 15,176,142 = 15,950, 
8,126,003 7,680 
7,050, 138 





Total income........ 
Interest, rent, &c... 8,509,280 
cece $4,951,764 








Surplus ....eceee 
TDeductions ... 











Avail. for div........ 4,951,764 7,050,138 

Sinking fund..... cece 69,584 

Miscel. approp....... 22,037 . 

DivigemGs. «.occcccsaex 3,690,000 5, 4,618.7 

BUSPIUS: 2 cccsccsscsces. 2S 1,604, 86: 3,761,565 
*Credit tDeduct North and South Carolina I | 





road Company's surplus included in above earnings 
? 000,000 capital stock, as against 





Equal to 6.87% on $7 
9.7% on $72,000,000 previous year 
* * *@ 
Missouri, Kansas & Texas Railway Company 
Fort 


representing the company’s second mortgage 4 pe! ent 


request has been made by the commit! 





gold bonds that holders of these bonds commur 
with the committee giving the amounts of their bond 
* * * 
New York Central 
The Savings Bank Associations of Massachusetts and 





Connecticut have both formally approved the 
Central refunding 4%s and the underlying bor 





legal for savings bank investment in those States. 
significance is attached to this finding by the ass 
tion, because it will mean that a number of underlying 
issues of the New York Central, which heretofore 


not been legal for savings bank investment in the two 





States mentioned, can now be purchased by 


stitutions. 


Northern Pacific 
Report for the fiscal year ended June 30, last, com- 
pares as follows: 
1915. 1914. 
Total op rev...$63,171,655 $68,544,801 1 
37,108,049 41,472,052 44,675,208 


26,063,604 27,072,749 28,002,840 





Op. expenses. 
Net op. re\ 

Outside op 3+ : SO4,S19 508,820 
28,511,601 


5,909,028 


Total net rev.... 
(rer ery ° 
Uncol. revenue.. 
Oper. Income 
*Other income 





27 YS6,658 


8,331,411 


Total income 
+Int. and rent 
Net income 
Dividends 





17,360,000 
5,000 4,203,518 


17,260,000 





Surplus ‘ 1,462,820 . 

*Includes dividends on stock of Chicago, Burlington 
& Quincy, owned by the company. 

+Includes interest paid on this company’s propor 
tion of joint bonds issued by this company and the 
Great Northern Railway Company, secured by C., B 
& Q. R. R. capital steck as collateral. 

s @ * 


Pacifie Const Company 

Reports for the fiscal year ended June 530, 1915, as 
follows 

1915 1914 
$6,284,493 $7,063,649 
6G .OTO 544 


Gross earnings errs $0060 


Operating expenses ceo ceccesece 





earning 





TAKER .cocccccccccseges cocsoccess 
Balance re ee Te 

Other income ....... eocerccccsers 

Total WiCOMS 2... 0660566006000 689,090 


PST SOO 
401,500 


owe S1,: 


Interest ChargeS ..0..c-ceccsecess 





Balance 





Deductions 
Net profits 


Special reserve fund ......0..0-++ 





PIIOE on kdicciccedascdeeeuetas 
Dividends ......0--ccseccsecceceos 
Deficit - ccc ecerccescoess 
Previous surplus .... wtineee 3 3,458,000 
: . = 4% 
Total sury een °: 3, ced v1 
* * a 
Pere Marquette 
An order has been filed in the United States Dis 


trict Court at Toledo, Ohio, directing the consolidatior 


of all cases against the road, and that a date be fix | 
for the ile of the property of the compan in Ohio 
No bid under $14,000,000 will be accepted 
* * * 
Rock Istond 
f t Aa 


Preparatory for the election of Directors a 
annual meeting in Chicago on Oct 14, the Chicago 
Roc! island & Pacific Zailway Company and the 
Amster Committee have sent blank proxies to the 


ompany’s circular is made up largely of 





lution adopted by the Board of Director 





New York eeting on Sept. 30, which provides that H 
Ww Mudge, President, and eorge H. Crosbs Vice 
- ident, be instructed to vote all proxies received 


them in favor of the seven nominees for Directors who 
were agreed upon by the Hayden and Amster C 


mittee The form of proxy sent out by the Amster 
Committee is in the names of nine members of the com 
mittee 

* + * 


St. Louls Southwestern Railway Comprn» 
Income account for the fiscal year ended June 30, 
1915, compares as follow 


1915. 1914 








Total on. rev....$10,627,S61 TOL, 905 
Oper. »xpenses $8,261,154 Sol 
Net op. revenue. 2,266,707 2,958,104 


Outs. op. def . 
2,958,104 










at «=6rey 
- : . 601, SS6 
Uncol revenue.. 
Oj} income. 


Other income 





Total income 
Charges, &c¢ 2,757,950 
Deficit . mh 
Sundry cred. p.&l. 


Pal leficit 


*1,886, 391 





Sundry deb. p. & 1. 

Prev. surplus 4,8 ’ 4,402,585 
Total surplus ... 4,409,291 6,088,322 
Pref. dividends.. 497,341 994,682 
PRIBNCE nics es: 3,911,950 5,093,651 
4#Extinguisl 72,041 220,110 





P. & 1. surplus... 3,409,523 3,539,009 
*Surplus. +Extinguishment of discount 
consolidated mortgage bonds. 











Scaboard Air I! y 
Fir ompany 1 
rT ton, Atlar 
+! i stem ha I 
jirectors An 
n authorized I 
intere i 
ipproxin l 
( is will be c 
\ CA Al 
Sherma Shr hern Railways 
rests 0 
I i ls, d 3 
Ss p > 
i 
i pal and 
Vinb i 
i i 
1 S27. TLOA4Y i 
| xt r ) i 
FAIRS y A say vy AD oO 
/ ~ f ¥4 
INDUSTRIAL, MISCELLANEOUS 
Amer ” 2 
) Cou 1s 
iit ‘ i st 
ted Stat < 1e 
American { 
t lent la veek 
: ra ' > 
$7 r for mun 3 
t nths Not ha 
P ikmer r 
t ir eased 
b 1 I 
bute these 4 
mmpleted wi I ° 
or | ( _ Ss © 
Amoskeag Mar Company 
1 tarea I! Ss: 
1914 Increase 
$ ) 8,269 *31,55 7 
mh? S87 y 6 
) ’ SIMD 
SI | 12 ) > 
SS e] 4 ) 
160.408 1 3 
on 
Carnegi Ste 
G er William of the Du- 
1] ito sue 1 \ c 
Du Pont Comer 
The ssued a ¢ f a 
ipal off t 
n New Yor Sta A 
‘ ie drying of r 
) I illed by t »m- 
I. H. & { ted 
» it ATE k 
i St } 
x WOO » FLO nD 
Mquitable Lif Soclety 
: ave beer i 
» withd A ? 
ha ybta aA 
Federnl Pves f remical Company 
vrated 1 he 
: 1K) OO) 
| Blair | r 
gton wer n- 
Granby Min 1 Power Company 
1 June 30 last i s 
r bo J 














Peo b 
O1Os " 
1 OOD 140,07 
1226 7,276 
By copper sales 25,746,050 IbS......eee. 1587 4,085,441 
» e Dbl 929 > 
Girou ( nsol 
of Thomas } a 
rf he com] ] 
lap ) 
Re be appointed 
a 
4:31 
Kresge McCrory Woolworth 
\ lars on Request. 
! 
n ll Street, New York. 
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Curve of the Cost of Living 
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Index 
Index’ (Monthly) (Weekly) sass Menon 
Numbers 1915 7 - Ic 1916 - — 
1912 1913 1914 Jan Feb Mar Apr May June ou Aug Sept Oct Nov Dee Jan Feb Mar Apr May June 
ttt Sasa eeeeeeeeee } + 160 
EEE Ett | Tt 
CoC SeSeeeeseeeeees 155 
fpj ip) pt tt bo 
COC 
HH rere 150 


135 


(7-130 


















average vrice of a group of commodities. The 








A{nnalist Index 


Nu nibe r 





shows 


the 


food bu dget. 


—$—$_— 


Cash 


Reserve. 


16.80% 
17.22% 
22.13% 
18.13% 
Sept. 18 
15.75% 
Jan. 9 


in inde numbe: é 7 howing 
vetuations in the average wholesale price of tu five food commodities selected and arranged to represent a theoretical family’s 
° THE ST ATE OF C REDIT - 
Ba Yo in e t Vl CS New York Banking Position 
., + mY! 7 h y Ww Te? y (Buth Banks and Trust Companies, Average Figures.) 
THE ANNALIST INDEX NUMBER ee ‘a : 
——-Weekly Averages. —— Years’ Averages. = Loans. Deposits. Cash. 
Oct 1915 139.72 1914.....146.07 | ee 80.09 Li SOR MAROI 2 scan ara euruin's $2,804,879,000 $2,984,550,000 $501,396,000 
° eases ne ag eee a0 109.25 ek before ..........4- 2,778,191,000  2,959,700,000 509,774,000 
i, a | a) | 152.08 > Sar 139.98 | ee 25 + am ak saan 2'175,936.000  1.935,968,000 428,447,000 
s his year’s high....... .. 2,804,879,000 2,984,550,000 523,816,000 
TRI —s on week ended........ Oct. 9 Oct. 9 Sept. 18 
FINANCE . ; | This year’s low......... 2,182,875,000 2,091,985,000 330,900,000 
Year Same Period on week ended........ Jan. 2 Jan. 2 Jan. 2 
Last Week. Week Before to Date. Last Year. | 
Sales of stocks, shares 7,453,630 8,275,852 125,157,892 ana a9 Condition of All National Banks 
. -_ { r R_&é rh 85.5 lich 88.86 igh 73.9 , . : 
Av. price of 50 stocks. a poy Hig! Q? o I igh 5 on Low 57.41 Loans and discounts, cash, and the ratio of cash to loans of all the national 
Oe Sere . ae : + banks at the time of the Controller’s call have been (in round millions): 


Sale of bonds, par 
Average net yield of 


savings bank bonds.... 


New security 
Refunding 
; 


value. $2 


issues.... 


5,061,700 


POTENTIALS OF 








PRODUCTIVITY 








The Metal Barometer 
End of September. End of August. 
1915. 1914. 1915. 1914. 
Daily pig iron cupacity, tons 97,535 60,427 91,075 64, 303 
U. S. Steel orders, tons... 517,618 3,787,667 1.908,445 4,213,538 
Pig iron production, tons.... *2,852,561 ‘1,882,577 420,296,445 718,237,498 
*Month of September. +Nine months. 
Building Permits = 
--Septembey, 140 Cities.- August, 152 Cities July, 155 Cities. 
1915. 1914. 1$15. 1914. 1915. 1914. 
$67,374,433 $51,684,946 $63,907,981 $56,168,220 $71,569,657 $83,640,692 
Alien Migration 
July June . Seven Months 
1915 1914, 1915. 1914 1915. 1914 
Inbound .... 21,504 60,377 22,598 71,728 143,320 543,988 
Outbound 9 861 28 601 10:8: 0 38.418 69,848 178,149 
Balance 11,643 31,776 11,768 33,315 73,472 365,839 
c 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 
Che Tast Weel Pic rhe Week Pefore P.Cc Weel La 
1915 .$4,199,193,946 +63.9 $4,647,420,551 +63.7 $154,684,870,101 7.8 
.  * eae 2 561,389,344 —23.4 2,838,305,378 —25.0 124,876,060,310 da. 
(ee $41,160,408 7.9 %,785,454,650 11.6 131,892,275,212 1.1 
Gross Railroad Earnings 
*Fourth Wee rhird Weel Second Wee eM« l t 
Septen iber n Septembe July 
 ” see $12,147,028 $9,091,582 $9,452,259 $218,670,760 
Same last year...... 11,618,855 9,122,222 9,535,208 209,181 A90 
Sn OP BOOS. ccucdce< $528,175 $269,560 $99. 051 $9,489,270 
1.6%. +- 2.9% Ll‘ 1.5° 
*25 roads. +28 reads 32 rouds. §& £44 roads. 
Lhe Car Supply 
Set Aue. 1 Ncarest Rep Sept l 
Netsurp.ofall '! O15 1914 1913 1912 1911 1910 1908 1908 
fr’ht cars. 183,659 265,364 163,526 58,306 9,750 84,541 60,022 106,677 221,2 
[ 
UUR FOREIGN TRADE 
August. Eight Months. — 
1915. 1914. DLS. 1914. 
Exports yieee $261,975,771. $110,567,494 $2,251,763,266 $1,511,349,656 
Imports 141,729,658 129,767,890 1,150,629,079 1,270,361,263 
Excess of export $120,246,133 *$19,400,39¢ $1,081,124,187 $40,988,393 
‘Excess ol imports, 


Exports and Imports at 
—Exports.- 


Week 
Irom 


ended Oct. 
Jan. 1 


WEEK’S 


Copper Lake pol, per 


Cotton: Spoi, rt air 
Hemlock : Buse price 4 
Hides: Packer, No. 1 
letroleum Crude por 
Vig iron: Besectint “a Pi 
Rubber: Up-river, e, 
&Kilk: Raw, Lliali: elas 
Stee! billets ¢ I «t f 


Wool: Qiiio X. per ib,. 








1915. 


S50 598 459 


.1,074,072,208 


5 PRICES 


New York 
1914. 1915 
$15,270,865 $22,691,656 
629,222,020 827,984,890 


OF 





BASIC 





Current Range since Mear 
Minimum Jan. 1. rice 
Price High Low. ace Jan 
ib $0.1825 $0.225 S01 SO.1TTS 
nd, per It 1230 1275 OTM 132 
1th) ee 710 Stoll Siow ween 
i pe t 200 i Is} 2255- 
nat 1}. the loch 1.00 
t . pe ie ith tho 4 , 
per Ib oT 16 Sa 60 
} pe ! “ Mo 0 er 
per on au iF i iS me 21.4 
2v at 26 = 


———Imports.- 


1914. 
$18,515,011 
146,697,625 


CUMMODITIES 


Mean price of 
other yeurs 


1. 1914, 1913 
FO.1G125 FO. Wiz 
1OSTS 110 
~t.0 = iO 
2025 S125 
Lt 25 
§ SF 17.025 
SH2 4% 
we 4.40 
Mh eny 24.25 
26 27 


The week's 
from 20@5c 
week; at St. 
rium all week. 


last week compar 


disc 
Louis it was par all week, and at San Francisco it was 40c¢ pre- 


3,674,500 $28,913,500 $636,782,200 $42 . 

ten June 25, May 1, Mar. 4, Dec. 31, June 30, June 4, June 26, J _ i, 
4.445', 1.45% 4.4027°. 4.2147'% 1915 1915 1915. 1914, 1914 1913. 1912. 1911 

$30,200,000 $6,100,000 $1,436,972,000 $1,242,667,000 Loans and discounts. . . $6,660 $6,643 $6,500 $6,347 $6,430 $6,143 $5,954 $5,611 

as 4,000,000 1,996,000 369,890,000 SEG, LTE BSS | COG cccccedcscceccss 790 735 719 663 969 914 945 946 

=| P.c. of cash to loans.. 119 110 111 104 151 148 15.8 169 


Foreign and Domestic Exchange Rates 
range of exchange on New York at Chicago last week was 
ount, closing at 10c discount; at Boston it stood at par all 
The week’s range of exchange on the principal foreign centres 
es as follows: 


DEMAND 


—Last W'k Prev. W'k.— —Yr. to Date.— —Same Week, 1914.— 
High Low High Low. High Low. High Low. 
Lond $4.71% $4.08% $4.72% $4.70% $4.85'4 $4.50 $4.97% $4.94%4 
TOME idcasave ec 5.78 5.8% 5.76 5.87 3.17 6.02 5.05 5.074 
Perlir B35 N2% S414 SOy% ST% 80% oS 91% 
“witz 5.28 72 7. 25 5.30 0.25 5.45 
does pn ee 40 40 10) 10K, 40) 395 42% 40% 
italy eeecee 6.24 6.4 6.22 6.28% 5.33 6.54 
CABLES 
RODEO ccénsanees 4.71% = 4.608°4 4.72% 4.70% 4.73% 4.65 4.98% 4.95% 
Paris e 78% S21 5.79 5.86% 5.75'2 5.97 5.04 5.07 
Berlin e R3% A2 s4 St S4% S214 9314 92 
Switzerland 27 1 24 29 ».23 33 
Hollar 413 40); 40)! 10% Hi) 2 40 ~ 
eer 6.23 O33 6.21 6.28 6.18 6.42 ° e- 
Russi Bo. 50 noO0 reer |) 35.00 
Co 1 ci 15. ] t 1.00 aah ee e- 
Cost of Money 
: ’ Last Previous Year to Vate. —Same Week.— 
New York: Week. Week. High. Low 1914, 1913. 
Call loans eee 1% @2 11,@2 3 1 6 @8& > @5 
Time loans, 60-90 days.21,.@3 4,@2% 415 2% 6 @8 414,@5% 
Six months ........ ..0 @3 3 @3% 4% 3 6 @7 4%,@5% 
Commercial discounts, . 
1-6 months @4 @3% 415 3 612@ 7 014 @da% 
By Telegraph to The Annalist 
Other cities: 
Commercial! discounts, 4 to 6 months’ bank rates: 
CD. nice sine ....93'23@46 Steo@itle 6 1% 7 
Philadelphia .......... 4 @4'2 4 @4% 4% 3% 7 
Boston dasa tte aittie Ate dacbiats 3'4@44% 34@4'e 5% ; 6 @ 7% 
St. Louis eeoeoeecececeese 514 @ % 1, @3% 5 314 6 @ & 
Minneapolis ........... 4144@5 444@5 7 44% 7 @8 


Imports $4, 
Exports 
Exc’s imports. 4, 


"Excess of e 





Gold Movement at the Port of New York 


Last Previous Same Week -——Since Jan. 1.——- 
Week. Week. Last Year. 1915. 1914, 
994,540 "4,098,418 $111,537 $42,201,068 $7,321.969 

2,000 1,500,000 448,220 12,149,688 128,047,168 
992,540 2,798,418 *$236,683 30,051,380 120,725,199 
xports. 


Comparison of the Week’s Commercial Failures 


W 


eek Ended Week Ended Week Ended Week Ended 





Oct. 7, 1915. Oct. 8, 1914. Oct. 9, 1913. Oct. 10, 1912. 
To- Over To- Over To- Over fo- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Fast ‘ one D0 146 54 104 43 119 59 
DO a kswaxs 90 a oe 128 42 80 A 89 25 
ae. 36 95 33 62 28 67 27 
ol ee 43 16 78 20 45 12 27 1] 
United States .545 129 447 149 281 104 302 122 
Cansda ...... 39 16 73 30 31 4 30 6 
Failures by Months 
- September. ——-Nine Months.- - — 
1915. i914 1915. 1914. 1913 

Number ..... 1.414 1015 15,893 12,841 11, 702 
Liabolities ....$16,208,070 $25,018,027 $241,464,060 $271,963,021 $195,746 576 


OCT il 
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The Course of the Stock Market 





Ww 
—_ —~ 1916 ————— 


1915 
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Monthly and weekly high and iow average price oj fifty stocks—twenty-jive railrosd 














































































Mryrko 1pF 
Bank © te Stock Market Averages 
For the week ended Saturday — Reported by telegraph to The Annalist — 
Centrai —Last Wee ——— — ) We Changes. The average quotations nad and twenty-five 
tesei've cities: 1915 a. 1915. 1914, BP: ¢ industrial issues and of the two ast week: 
New York ......$2,802,358,350 $1,218,361,585 $78,400,354,038 $68,400,615, 589 14.6 pte 
Chicago ....... 333,478,345 278,108,295 12,372,464,512 12.5 — 1.: RAILROA 
Bt. Louis ..... 85,476,841 69,027,359 3,107 .G47,591 0.9 High. Low. Last Low. Last. Ch'ge 
lo See 6 674450~CG 6.07 + .68 
Total © c.r.cities.$3,221.313,539 $1,565,497 ,.237 $93,880,466, 155 $54,052,501, 001 iL | : : . ‘4-3 ‘s s : 4 
Oct. Surccovs a 74.32 74.50 76.17 s l 
Other Federa! iota 75.67 74.49 7S OG 19 ) 
Reserve cities seeee ‘ i . 
Atlanta ; 66 $516.205,1 $551,359.25S A INDI 
Boston ° 6,085,718,90 G20 005, S16 Os Oct. 4 OS. 45 04.5% 4 97.59 7 
Cleveland ee 1,145,614,179 1,049,005, 1565 201 oo 5... OB Os o8e0 94.26 97.69 ) 
Kans. City, No.. 2,861 ,488,689 2,178,020,507 31.8] Oct. 6........95.49 9188 93.7 1 TN4 15 
Philadelphia 65,300,084, 741 24 ihc ieas poi a 
Richmond 49] 280 O54 18.0 COMBI 
San Francisco... 1,916,199,971 + 6.2 | Oct. 4 «87.00 R438 1 $82 RG g 
Total 7 cities... $588,:40,624 $40,284,496 $19,475,555,249 — $18,546,004,205 SS free — oe . 
Oct. G6... ccs. 8.08 82.95 84.55 ST7.01 8S.51 + .62 
Total 10 cities $35,800,654, 163 $1,995,781,733 $113,555, 099,387 $102, 508,396,194 10.58 _— _ 
Other cities YEARLY 
Baltimore ..... $40,395,209 $1,365,455,549 $1,445,518,46:3 5.5 Railroads. Combined 
Cincinnati ..... 219,401 5.500 1.024.724. t0) 1.01 349,262 - 2 High Low High. Low 
Denver ee 10,658,645 366,176,001 360. S70.517 —" | 1915.79.45 Oct. 9 GS.15 F< 9 58.90 Feb. 24 
NS ree > 1,1040i56,.G27 1,080,.046,950 + 1.4 1914..54.9 Jan. 66.35 Ju jl 7.4 SJ 
Louisville ; 2 535,447,098 L 5.4 1913..91.4 Jan. 75.3 Jur 67.1 an 63.1 June 
New Orleans. 715,519,916 717,866,582 —0.3 | 1912..97.3 Oct. 88.4 De i4 Sep. 75.2 Feb 
Omaha 176 691,519,154 7.4 1911..99.6 Jan. 84.4 Sep. 60.7 J 4.4 Jan. 69.5 Sep 
Pittsburgh én 2,013,550, 976 110,763,701 aa *To date. 
BE POU ceccccs . i 901,765 471,892,770 438,683,015 + 7.5 ae 
Seattle .....:. ° 12, 552,15 2,207,835 473,ST1, 55 44,176,644 4.1 R d f Wm "I 
— ie Z Vs ABT y of 
Total 10 cities $2535,905,503 $211,447, (G4 $8,841,412,58:; $8,895, 241,369 - 0.6 eco) O Ai iis ions 
Total 20 cities. .$4,063,559,666  $2,207,229,307 $122,195,411.770 $111,293,637,560 OS Re 
5 = NEW YORK STOCK EX \GE 
Clearing H Instituti Week Ended 0 
aring Ouse INSULLULTIONS ——Stocks (Share is (Par Value.)——— 
; ~? 4 . . : 915 191 1914, 913 
Actual Condition, Oct. 9, with Change from the Previous Week Sond 1 es ' - Bie > =n 
Monday ess é a) Nhe 
Banks. Trust Companies. All Members Change. Tue doy ap: 1,148,890 ceeece 227.002 3903000 —§ socsss 1 2 (4) 
mE, GO. 26s ckccen $2,007,401,000 $816,846,000 $2. 824,247,000 +$43, 797,000 trad dins 1.496.865 1.374.000 
Gold ba wae 3,165,000 TO, 304,000 OS 550,000) $816,090 pp aalehe aga 1420.16 1,283.0 
Legal tenders ....... 559,000 10,994,000 64,553,000 — 1.388.060 —— an tiene "ane. $08 See. ae”, ng wf 
Silver Fa », 482,000 9,315,000 74.795.000 4 $51,000 Friday ae ve eee, ee gees 
° Saturday 40 925,000 
*National b: vak notes ary 5,401,000 2,000,000 7,401,000 rt 941,000 ; . 2 a 
a Prat: rages aries : 446,000 —— 179 50% 000 5,006 600 | Total weel 7,455,630 $8,179,500 
pit rplus reserve ° 77,507,470 12,007,250 IS0.374.720 — 6,997,410 Yonr to date 125.157. 802 15,989.25 $25.061.700 394,501,900 
Net demand deposits . 2,181,756,000 696,365,000 2,878,151,000 + SS,772,000 . 
Net time deposits...... 18,981,000 113,973,000 132,955,000 + 11,774,000 In detail last week’s transact my] ame week in 1913: 
*Counted as re: ve I State institutions but not by national banks. Ss 
Daily ‘aigions Loans, Deposits, and Cash Compared 1 Chan 
Taking the Clearing House banks alone, because the trust companies have Railroad and miscellaneou ; 7,324 L 5,563,006 
no Clearing House record back of 1911, the items loans, deposits, and cash Banks kenyateraes Row 27 _ 27 
compare with corresponding weeks of other years thus: Mining t 308 
Cash Cash 
Loans Deposits Reserve. Loans. Deposits. Reserve. 
91915.$1,995, 759,000 $2,194,537,000 $421,623,000 1910. .$1,272, 197,000 $1,249, 228 000 $218 252.% Railroad and miscellaneous ‘ : ; $0,500 +$ 16,049,008 
1914. ooo 1,459,525,000 363,436,000 1909— 1,275,0%5,200 1,278,402,200 324,148,300 Government .....0..00¢ oe 2,000 + 40,1190 
1913... 1,561,459,000 1,547,261,000 343,070,000 1908S... 1,524,558,000 1,402,755,100 385,495,500 State wrvvry rT TTT ee eeee 4 1,000 + 6, 000 
1912. . 1,329,750,000 1,522,998,000 356,558,000 1907.. 1,083. 401. 900 1,026,047,S00 261,167,400 | City ”) + 370,000 
1911... 1,366,875,000  1,582,547,000 356,008,000 1906... 1,065,657,800 1,050,776,000 275,718,400 “ . 
-? igures affe scted b hange to new system. Total, all bonds oces 3 1,000 + $16,495,000 
Weekly Stat t Federal Reserve Bank 
Uj atemenis oO Hie Wweive eaera veserve »anKS 
For the Week Ended October 8 
Boston New York. TV hiladelphia. Clevelat Richmond. Atlanta. Chicago St. Lou ill San Fran'co, 
a Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist 6 Dist. 7. Dist. 8 ) I tv Dist. 12 
Total gold ......$17,980,000 $135,961,000 $12,472,000 $15,227,000 $12,809,000 $8,847,000 $40,838,000 $7,878,000 $6,74 10,127,000 $8,737,000 
Legals, &c...... 17,000 15,368,000 2,490,000 1,001,000 90,000 148,000 1,097,000 194,000 6,000 424,000 7,000 
Total reserves. ..$18, 027, 000 SL 51,329,000 $14,962,000 $16,228,000 $12,899 000 $8,995,000 $41,935,000 $8,072,000  $¢ 10,551,000 $8,744,000 
Commercial paper $154,000 $417,000 $333,000 $586,000 $7,573,000 $6,587,000 $1,667,000 $1,441,000 $1,590,000 }.672,000 $1,202,000 
Bank acceptances 4,058,000 5,128,000 1,441,000 582,000 100, | ea 1,562,000 504,000 WO 8 =—8BB DOO ln nes veee 631,000 
ee $4,192,000 $5,545,000 $1,774,000 $1,168,000 $7 3,000 $6,587,000 $3,229 000 $1,945,000 $1,915,000 $6,672,000 $1,833,000 
RT. B.A wears $401 100 = > cecicws $344,000 SEBT O00 cccceces = soewscies $3,986,000 $242,000 1, y BEDOtOe * .cecetes $1,000,000 
Municipal ....... 3,735,000 $9,231,000 — 000 Ly” errr $4,000 2,970,000 1,153,000 70,000 821,000 ...ceceee 1,637,000 
Fed. res. notes, net 349,000 9,039,000 7,000 See 3 osskaee | Seeeuke 2,170,000 1,072,000 See”. gickohes. | "xauuown 1,658,000 
Due from other F. 
R. Banks—net.. So a’ ra 2.539.000 745,000 $967,000 289,000 2,336,000 1,628,000 19 0 $1,087,000 1,608,000 
Other resources. . 401,000 382,000 “692,000 120,000 208,000 224,000 152,000 212,000 64,000 123,000 79,000 


Total resources.$27,707,000 $175,576,000 $23,635,000 $23,159,000 $21,747,000 433,000 $16,559,000 


x 


$16,699,000 $56,778,000 $14,324,000 $11,58 


LIABILITIES— 
Capital paid in... $5,181,000 $10,987,000 $5,267,000 $5,944,000 $3,358,000 $2,418,000 $6,633,000 $2,782,000 $2,491,00 $2,765,000 $3,932,000 
 . Ccaccicas casceae  ceRENe . nmbdneu 5,000,000 BOG DED —nccceces Oy er 
Res. depos.—net.. 22,526,000 157,806,000 18,368,000 17,215,000 7,430,000 5,515,000 50,145,000 11,5 42,000 9,094,000 9,519,000 12,627,000 
Pee. Socsaced SEEKS. ERERG SRE Aen Ge KOE 5,820,000 SHOCMOO — caccase o “Sewensien ca ee Pe 
Due to other F. R. 


Banks—net ... 0 .cccoses 4,404,000 Sr a ee ee en ee eee cecceeces § “lccccces , , 
P|) eee DEE caascises- caeeadios 139,000 OODOU is ceiruicd: wnscnwn's OPT RET Oe ne ee er 


Total liabilities.$27,707,000 $175,576,000 $23,635,000°$23,159,000 $21,747,000 $16,099,000 $56,778,000 $14,324,000 $11,585,000 § $18,433,000 $16,559,000 
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. — _— | eeeg A Reliable Market 
i 7 ” = N e ee 
nnalist Open Security Market) [q For Securities 
N 
N can exist only for stocks nd 
' NM bonds of known value Such a 
} NS market naturally responds to 
Contributions to this list are invited from dealers and brokers of recognized | INS general conditions, but on the 
. : : ae “ : o hm whole can be depended upon and 
standing. When bids or offers are received for the same security from more than ING is non-speculative. 
one house the highest bid and the lowest offer are given. No consideration of any BSE Send for our latest list o 
kind is accepted for the insertion of these quotations. They are given strictly as invest ; having reliable 1 
nm . ° nm ° x . 7 , kets yielding from 4 t 
news. Address, The Open Security Market, The Annalist, Times Square, New York. | —— 
po e “ a NE et eS, N 1K 
> -areenrr wa" mrao r ry 7] 1c | 
Bond: UNITED STATES AND TERRITORIES | Bonds | FAA B. Leach & Co 
| N . . e 
a: ~ ini ~ ‘ - atc 0 amram — N Investment Securities 
Amount -——In _ —_— Bid for Onwe——= N 
Gatiianitiass tate Date. — Maturity. At By At By 149 Broadway, New York 
$542,909,950 2 Q Jan U. Ss stered coeeee (IO 7% Harvey Fisk & Sons 97% Robinson & Ce \ o go ' ‘ I 
SUN css cncuenn 1930 97 ir) 2 aed YS Harvey Fisk & Sons \ Bene ; 
77,155,560 ; Q Feb...... S egis ed 1908-18 101 I nson & Ce 101% N 
Ipor 1908-18 101 11% N OTR. sennsstadllt 
JISAN9.900 { Q Feb [ Ss ered 1925 104 Har Fi & Sons 1K) Foisom & Adams WOMAN wrameeser 
couy £1925 110 eo 1104 ‘ ee 
B4A031,980 2 Q Feb Panama Car f 1916-36 97 I SON & CO...ccesee coe cevccees 
coupor! IG-ae «6T%CUC<Ci<“ OM *~‘“<i‘(‘(‘CS)WC‘(‘C mk were Cee 060600 t tt tO Ce 
280.000. 000 2 @ Nov. ccsecs I mia ina é IDIS-38 U7 Scat eoens ee eee ee £15,000 
50d ooo 4 Q Mar Panama Can r 1961 101% Folsom & Adams.....-.. 101% Folsom & Adams 
coupon 1961 101% Robinson & Co... cee 2 JAPANESE GOVT 
14.2274,100 3.65 Feb. & Aug..District of Columbia sees 103% Folsom & Adams....... 104% ' 
3,600,000 4° .. Various Hawaii a ee “ ; 99% “ 5% 
1.244.000 3% Various. Hawaii ‘ 1921-22 %6 Robinson & Co. 9S Robinson & Co. /0 
ate 4 .. Various.....Vorto Rico (Various) 9S . nua 100 . 
7,000,000 I Q Feb Philippine Land 4 ..1914-54 S14 Folsom & Adams ee 99144 Folsom & Adams. LOAN OF 1907 
1.000.000 1 @ Feb. .cccsce lo Impt WG OS! Ri a ee HOLS - ° 
‘ Mies ; ‘ Series 24 
Bonds | STATE AND MUNICIPAL B | Optional March 12, 
) OL s d / on S Optional March 12, 1922 
l 
Interest —Lid for—— ——Offered- : 
Maturities Rate. Issue At By At By orn OW er ee S 
1919 27 412 Beacon, City of (N. Y¥.) P@V. cco jj cecccces ececcecce H. A. Kahler & Co, MEMBERS 
17-40 S$ #  e8eces Beston (Maes.) re@. ta OB. B .ce 8 _secccecen 8 8 =—«——s« ee bossces 101 Estabrook & Co. NEW YORK AND 
4% ERED Son cneccntnseaseces ges .oseeeeea 5  ed0ede086 "4.15 Remick, Hodges & Co. BOSTON STOCK EXCHANGES 
114 Ceres Gok de waceancdddaaee cee  § @c80606608 - o600048m Colgate, Parker & Co. R "ORK 
415, Cincinnati (O.) water Ss40e 8 S00cn8ee -*4.25 Remick, Hodges & Co { 42 BROADWAY, NEW YOR 
5 aww eeeees Chillicothe (Mo.) Water Works ... «= ceeseces eee "4 OU) W. R. Compton Co, Boston Chicago 
> ecceces Cuvyahosa Co. (Ohio) HOGG... «cco qq. eceb6sstes z | Established 1888. 
i) Desha Co. (Ark.). ia es £«‘S€p6beee 
-.. Sedgesinancee Fabius R. D. D.M.&L.Cos.Mo. ... ss ceeevces 
4" ererrer ir. Jersey City eee. | abasenes Remick, Hodges & Co. | 
_- cuteness Kansas City (Mo.) School D. «cc . cvcsece . Estabrook & Co. i 
414, Kansas City (Mo.) School aayeunae “ 
7) Little River Drainage Dist. 
i CHEE) CUTE waccccececuse 406 8 8 e@bes eee *5.00 ’ | 
lel i) , ie Ce. GCE) TRNAS cae cis 06 cette 8=— ot ene *4.875 Wm. I Compton Co. | OBINSON & Co. 
WS4-54 ee *ataudwons Se a er ee ee ee *4.50 | . 
. nM Se > i cae aes | ~<hkedeked.. | mendtkie 2 *4.62 ] mei 
4) ey Je tochelle «N schoo 7 
* . - w I I He N.Y.) School.. _cesesese — seeccees 1.40 U. S. Government Bonds 
a ~“aebdscenaad Pe TO WEOGa kc ccccsceana lOO, Edward Canfield & Bro. 110\ Edward Canfield & Bro - 
" re erties Do set. sk wweaie iia ts cee é' 105% “ ' Investment Securities 
MHS oe . -esweadsnnaeu Be (Cmaree Tel.).<csidee 4k 104% | 
1:00-61-62 4 ape niehiecinp eae 101 Edward Canfield & Bro.. 1... wseees “i 
sales : ‘ 
IOUS ee Ne w Gn conc edanel lee -» 102% Edward Canfield & Bro. | 26 Exchange Place New York 
57 i divdesias ° Se) cugdasbahe tbadedated - 101% 102% " |} Afembers New York Stock Exchange 
19u5 4'4 eoceceeseece -D -é¢0 600040060000 n0000 2 101% 
)!Mil a.  sexcpenes . DO csecvcstcenaccsesace BO 99 
G2 Ml. -aebeenadnaes Do soeesencenseeeenee HS42 - - 
1960 4% Sept Te scdecnneesiheeebekes YS ui 99 | 
1957-8-9 ee eee nares OS 0 ee eg oer 9514 95% “ . 
1955-6 4 sansaenbad Reg. Do O4% 953 
~ . ** “+e ee eee eeee ve 8 | 
oo an adv oe ee CE sense cvoceeeeeneenness 6400 . 4wanedseoen 44 Weesesees *4.40 Remick, Hodges & Co. | We Offer 
{Ho — wesereenaaun Portland, (Oregon).....ccece eee 6s&66¢64606  @adaceas 102%, Estabrook & Co. } g 
1927-35 eine Ok Danie ae Tk OP MB.. ccs 0 heccccue§ 8 8 «= ee wddas *4.60 Wm. R. Compton & Co. 100,000 
5020-55 - aise St. Francis Levee ree caeeos cocccece "5.50 N . C t ] & 
ao ae ok }§=—o Wkeeewendeas Ce Me Gis osc encesennee 6 40e 8 8=«(66ebeeree 8 8=—_ SOE sO sed 104 Estabrook & Cc. | ° ’ en ra 
24-55 cn Waterbury (Conn.) Serial.... 2... = cesecece Seekene *420 Montg’y.Clothier & Tyler! H d Ri R R 
92 7 ‘* as 
30:38 . Seen a trtadeahbeesedhaséebde O66 - ‘Betatene»  abenteen *4.15 Remick, Hodges & Co. u e iver ° . 
1953-61 41, Witmingten (Del.) Serial... soe j.§- ceoesscee | se660000 4.50 Estabrook & Co. | 
*Basis. tAnd interest if! Debenture 4s 
aos sa ‘ .| Due May, 1934 
Bonds RAILROADS Bonds | pa nick Hodoes 
BD oc | Remick,Hodges&Co. 
Amount ——lInterest Bid for Offered } Members New York Stock Exchange, 
Outstanding. Rate. Date. Company Maturity. At By At By - loan 
$65,444,000 34% April & Oct..Abb. & Susquehanna cv 1946 81 Sutro Bros. & Co...... S4 Sutro Bros. & Co. | R. L. Day & Co. Boston 
3,000,000 4 Jan. & July..Atch.,Top.&S.F.Rocky Mt.1965 80 Robinson & Co........ 83 Robinson & Co. ! 
6,500,000 4% June & July..Atlanta & Charl. A. L 1944 100 Colgate, Parker & Co. |~ - —— aerate 
4,090,000 i Jan. & July..Atlanta, Bir. & At. Ist 1934 ... ee eer SO F. J. Lisman & Co - e 
26,579,484 4% June & Dec..Atlantic C. L. gen. unif..1964 S23 Kean, Taylor & Co...... S5lg Kean, Taylor & Co | First Mortgage 
6,048,500 314 May & Nov..B.& O.(Pit. Jct & Mid d.).1925 8714 Remick, Hodges & C , ok : tsa: 
bi e ¢ & 2 ~ » Re ck, ges & Co... SS, Re k, odge ‘o 
4,427,000 5 Mar. & Sep..Buff. Rech. & Pitts. gen. 1937 105 - 10614 iar ee — Public Utilities _— 
6,959,000 4 Jan. & July Buf.& Susque'’a Ist. 195 (8100) oo J. S. Farlee & Co GS", Robinson & Co 
4,880,000 5 May & Nov..Cent. R. R. & Bank Co., O N D S 
Ga. col. tr SY Whittemore, Pell & Co 92 Whittemore, Pell & C 
48,129,000 4% Mar & Sept..Chesapeake & Chio ger NO, Monte., Clothier & Tyler G . hi rs | 
~) 1% A ‘ é i : Monte thier & yler. S644, Montg., Clothier & Tyler. | 
3,175,000 ar June & Dee Chicago & Alton deb 60 Whittemore, Pell & Co 0 Whittemore Pell & Co r LIGGETT, HICHBORN & C0., Inc. 
1.500.000 5 Jan. @ Chi d. & Louis. ge 9 | > sm:  % > : f 
1 —— : oe & July a . Ind. & J i en 1919 00 F. J Li man & Co... WS F. J. Lisman & Co. 61 Broadway, New York 
2486.2 Jan. & July Bb. & Q., B. & M. River.1918 100%4 Montg., Clothier & Tyler << Deke Telephone Rector 1385 
2000.00 . April & Oct Do Iowa Diy x ae eR ot YSln Remick, Hodges & Co bet) Remick, Hodges & Co ‘a 
145,600 6 Jan. & July Do Republican Valley . 101.) Montg., Clothier & Tyler pean 60 Congress St., Boston 
S47,000 4 Mar. & Sept Do Southwestern Div 9 ” sii 
8,950,000 ole Jan. & July. .Ch Mil. & St. P. ger 1OS9 77 ‘ olmate Parker & ¢ 
4,000,000 1! nr, @& Gent..Cen, ©. oak. Li pelee BO Seee cnc ssdacconada. weeceesc 7s KF. J. Lisman & Co ! 
D.THS,000 0 5 June & Dec..Chi. & West Mich. Ist 1921 72 Wi A. C. Ewer 7A W - ACE °° 
~ -* \ swe! 
2,000,000 4% Jan. & July..Cin., Ham. & Dayton Ist..1937 75 wept eee 7 ee Investment Securities 
W7529,000 4%6 Jan. & July D il W839 45 Sire ait aatins Me AAI 
opie 4 Jan. & July Cir San. & Cleve Ist 1S Of 101 Wm. A. C. Ewen. MEGARGEL & Co. 
a ROO 4% Jan. & J in., Ind., St. L&C ist... S Hartshorne & Battelle 9] Hartshorne & Battell Members New York Stock Exchange 
OST 1.000 > Jar & July. .Cleve r n. & Val. Ist.1995 75 Fr. J. Lisman & Co...... SD F. J. Lism ; | Cc S i ' 
1546000 5 lan. & July. .Col. & Cr. Cr. Dist.1st.1930 95 ‘ a - -isman & Co. |} 15 Congress St., 35 Pine Street 
d ly ol. Sp. & ) et, ie errr a 7 
1.879.000 5 April & Oct “aah eee 1942 RO Sh on Boston New York 
3,000,000 5 Jan. & July..Dawson Ry. & Coal Is IHL Fr. J. Lisman & Co...... 100 as 
BOT 4 Apr. & Oct..Det., Gr. Rh. & W. Ist IHG OS Wm. A. C. Ewen Os Wm. A. (. Ewen fe 
2 O00.000 n lan. & July Du., Rainy L. & Win. Ist. 1916 Ww , . 
= +} n i ; Soenesee ‘*S0608H68 . F. J. Lisman & Co 
ae eS ee ee i 5 “Lisman & German Government 5s,1916 
4.078.000 314 Jan. & July..Erie & Pittsburgh 1940 S28) Hartshorne & Battelle French Government 5s 1916 
4.00000 00K) Fy Ag, & Oct Flint & Pere Marg. Ist WO KG Wm. A. (. Ewen F 
1.000,000 } Apr. & Oct Do 1st wo 79 “ | ° 
2,850,000 5 May & Nov Do cons Ing 72 75 Wm. A.C. Ew Alfred R. Risse, 
“roses : » wen ' 46 Pine st. 4685-6-7 John. New York. 
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| May |, 1917 
Bonds RAILROADS—Continued ~ Bonds Yield 43/' 

Amount ——Interest—— nme tan noma ffered — 1 *sameGaa § 

Outstanding. R Date Company Mt By At By sal uiS $4 anger 
S400,000 > ge | Do Toledo Div Wn ‘a Ewen...... oe Members 
3,820,000 7 & O Do Pt. Huron thot Ase Oo Wn A 1 — — 
7,725, (5 & Ov Fre. Elk & Mo. Vall 3 F. J. Lisman & Co...... WALI STREET 
4,455,000 4 & July..Grand Rap. & 1941 94 Sutro Bros. & Co..... %§  Sutro 1 oe Sere Chicago 
4,984,000 7) \ & ct Gulf & Ship Isl 1952 S2 PODIIsOR. Go COs 0040408 S4 Robins & 
3,000,000 — 4 \ & Oct Il. Cent., Cairo i950 S5'5 Remick, Hodges & C« S644 Remic H ‘ 
2,500,000 7) & July Kanawha & Mich. 2d 1927 ‘ 4 Colgate, Par I — : 
], 7. M & N L. I. C. & Flush. 1 1937 100 103 Wm. A. ¢ 
T.500,000 5 & Oct..Lexington & Eastern 1st.1965 96 9S Kean, 1 Are You 
1,764,000 5 M: & No Louisville & Nashville 1st.1937 105 10G Remic H 1: 
5,129,000 5 | & Nov. ce Seer 1931 102 --- 1034 | OOK TI f S d 
4,955,000 7 Apr. & Oct..Morgans, L. & Tex. Ist..1918 104% Wm. A. C. Ewen...... 1054, Wm. A. | s2UUN ing or 5oun 

GOO,000 5 Jan & July..Mob. & Birm. per L 145 OS ee 101 - 9 : : 

3,541,000 4 Jan. & July..Mutual Terminal Buf. 1 1924 3 Hartshorne & Battelle vestments? Our care- 
3,000,000 5 April & Oct..New Mex. Ry. & Coal 1st.1947 95 =F. J. Lisman & Co..... ... ik es ted offerings yielding 
1,792,000 5 Ap! & Oct.. De. 3et Cen. ..... 1951 2s eooee 100° F. J. Lisman 4 1] .r : 

40,006,000 41, Apr & Oct N. Y. Central Re 7015 SS Remick, Hodges & Co... SY Remicl Hodge A ' will interest you. 
12,000,000 31% Mz & Nov,..N. Y. & Harlem Ist 2000 SO ; S4 re: 

12,000,000 G Jan. & July..N. Y., Lack. & W. Ist 1921 107  Sutro Bros. & Co........ or booklet. 
18,284,000 4 Jur & Dec...N. & W., Poca. C. & C 1941 S65, Whittemore, Pell & Co ‘ > 

49,000,000 4% Feb. & Aug...Pennsylvania consol .1960 10314 Montgomery, Clothier & 10354 Montgom« Bond Dept. 

65,000,000 41, J & Dec... Do. general.... 1ING5 = Y7T3e g Tyler. 97% my Y ‘ 

48,262,548 4% June & Dec...Penn. Co. gold loar 1921 G9R% te FIDELITY TRUST CO. 

4 Jan. & July..Pere Marquette con.....1951 30 Redmond & Co......... x) Redmond & Newark. N. J. 
67 5.00) t May & Nov..Pere Marg. of Ind. Ist..1H5 55 Wm. A. C. Bwenss..3. GD Wm. A. ¢ 
3,000,000 416 Feb. & Aug..Pere Marq. RR. L. Co. & Det in the State. 
RW BME cccccccsiscn eee se ee " 
3,352,000 } Ja & July..Pere Marg. RR. consol. .1951 #f - snes CeO = Cc a, 

10,106,000 } Jan. & July Do ref. : 1955 if) “ pare 1] “ WiTt & Co. Ist 5s, 1944 
3,695,000 5 Jan. & July..San Fran. & North. Pac..1919 100 Sutro Bros. & Co....... .«.. coves Amer. Can Deb. 5s, 1928 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist..1934 115 Sutro Bros. & Coe..<coce. LIS Sutro Bros, & 

2,000,000 5 June & Dec...U!ster & Delaware cons..1928 {14 Redmond & Co........ 101 Redmond & ¢ >A DS t 

0,000,000 > April & Oct..Va. & S. W. Ry. Ist cons.1958 380 7 newcceeg) ae : PAE OCK, RUSHTON & CO. 

1,000,000 6 April & Oct...Vicks & Meridian Ist. 1921 101 FF. J. Lisman & Co..... w York & Chicago Stock Exchanges. 
*And interest , 7 W eet, The Rookery, 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures in parentheses NEW YORK CHICAGO. 

after the name of the bond showing the smallest amounts in which they are issued. - 
4 >. ~ oP . 
’ aciil 
Bonds PUBLIC UTILITIES Bonds Pacific Gas & Electric Co. 
Common & Preferred Stock 
Amount Interest ———-Bid for ——— Offrred——— -- | & Bonds 
Outstanding. Rate. Date Company. Maturity. At By At By CT] 
$2,241,000 5 Apr. & Oct Atlantic Av., BkK'lyn Gen.1951 99 Wee Kh. C. BW. 6 dscns 101 Wm. A. C. Ewer | SI RO BROS. & €0., 
2PO,O00 5 Jan. & July De. MAB. .cciscerss bnoe Be 4 eee 24 44 Pine Street, New York, 

1,400,000 5 Mar. & Sept...Albany Southern Ist....1939 SO Redmond & Co......... Ma) Redmond & ! one 6070 John. ' 

1,054,000 6 lune & Dec..Am. Public Serv. 1st lien..1942 97 N. W. Halsey & Co 1H N. W. Halsey & ee 

78,000,009 4 Jan. & July..Am. Tel. & Tel. col tr 192% SS% A. B. Leach & Co.... SO% A. B. Leach & ¢ NICU > 
1,100,000 5 Apr. & Oct...Asheville P. & L. Ist s. f£.1942 {2 Redmond & Co......... 96 Redmond & Ce NEW JERSEY SECURITIES 
3,000,000 5 June & Dec..Aug.-Aiken Ry. & El. Ist..1955 54 Whittemore, Pell & Co. 57 Whittemore, Px Bank, Insurance 

nyse a a : ~ oe n oe & W. E. Ist. ao br wm. A. COR a ceian as Public Service 
ol, » Apr, & i ar eear iar ya shee | TMD eves oe ees . -_ 
2 000,000 0 5 Jan. & July..B’klyn City and Nt’n Ist.1939 97 mai 100 Wm. A.C Municipal 
250,000 5 Arr. & Oct...B’klyn Heights Ist... 41 99 sncosee IGE <i J RIPPEL, 18 Clinton Street 

3,500,000 5 Jan. & July..bB’klyn Q. Co. & Sub. Ist.1H41 97 aes Serer Tes 
2,884,000 5 May & Nov Consol id a _ 2. Fae ee 96 Newark, N. J. 

3,744,000 6 May & Nov...Birm’g'm Ry & L......1957 90 Miller & Co............. 93 Miller & Co 250 MULBERRY. 

10,000,000 a June & Dex Central Dist. Tel. Ist....143 99% Montg’y, Cloth’r & Tyler 10014 Montg’y, Cloth’r 4 = — 
3,202,000 5 Pes. £ Aug..Cent: Ti Pub. &.30t.@ reliGGs 2...  sccdcass  — tavnsiene 92 N. W. Halsey & Ci GUARANTEED 
3,000,000 05 Jan, & July..Cectral Un. Gas Ist.. Wm. A. C. BWen. .«.<«. 102% Wm. A. C. Ewer °.° 
3,000,000 5 Jan. & July..Cin. Gas Tr. Dou gtd A. B. Leach & Co. ..... YS A. B. Leach & C New Jersey Securities 
6,000,000 5 April & Oct..Cleve. Elec. Il, Ist...... C Spencer Trask & Co..... 10114 Spencer Trask & Cx 
2,783,000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.1936 S5 Redmond & Co......... 90 Redmond & Co. a dy 
13,964,000 a Jan. & July..Col. Gas & a 73144 A. B. Leach & Co..... eo a A. B. Leach & Ce EISELE & KING 
2,514,430 5 Jan. & July Do deb eee 73% as 3 75 s Mem v. Y. and Phila. Stock Exchanges 
8,000,000 6 Ma & Noy..Com. P., Ry. & L. cv. deb. 1918 9% Berdell Bros 100% Berdell Bre S. Newark, N. p. & 

12,551,000 4% Jan. & July..Conn. Ry. & Ltstapd. Ist.1951 ‘5%, Redmond & Co......... 9714 Redmond & Co 
aaa ema ° naan ‘ Do unstamped ; Wl iG 5a sibrdweee: 15 aie 

15,000,000 5 June & Dec..Cons. Traction (N.J.) Ist. 1933 99% H. N. Whitney & Sons...  .. eee | WE OFFER 
2,500,000 5 jan. & July..Cons. Water of Utica Ist.1950 9S Redmond & Co........ - 101 Redmond & C« | ' EASONED AND SECURED 
1,500,000 5 Jan. & Jul Se Oca d cees ae .1930 80 ao ree ion - , 

6,845,000 5 May & Nov. .Con. Power of Minn. Ist.192) 10 SOPOT TROGR: xcec ccc 6 91 Berdell Bros ‘ublic Utility Bonds 

11,781,000 5 Jan. & July..Con. Pow. Mich.. Ist & deb.1986 $921, rg , cooeee OO ‘1 domo 4 : 5 
1,800,000 5 Mar. & Sept...Cumb. Co P. & L. Ist ref.194#2 93 #£.A. B. Leach & Co. O7 A. B. Leach & On: APPMCasS 
2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 91 Plympton, Gardiner & Co. 93 Plympton, Gardiner & C MILLER & CO. 

600,000 5 June & Dec..Dayton Power & Light..1941 S85 Sutro Bros. & Co....... 90 Sutro Bros. & Co New York Stock Exchange. 

2,691,000 5 Mar. & Sept..Dan.;C. &D. By. BL. ct. 2... —«_ssewsesee = av vee --- 921, Estabrook & Co \ 
11,010,000 5 May & Mar..Denver City Tram. ref. .1955 86 E. F. Hutton & Co...... 2... = saeeccee ao —s SALAS 
8,000,000 05 Jan. & July..Denver Union Water Ist.1914 77 a pane ase  kabrades ‘ 

10,000,000 5 Jan. & July..Detroit Edison Ist....... 1933 102 Spencer Trask &Co..... 103 Spencer Trask & ¢ SHOR T TERM SECURITIES 
3,354,000 6 Feb. & Aug eS a ere 1924 122 = in<em Saae - Patroad Co.'s Industrial Corp’s 
2,645,500 6 Jan. & July Pe MP oauiesiea ehensd 1925 119% ~. ~~ oi © Gemvecd 122 Mur palities and Foreign Governments 
18,500,000 5 Jan. & July..East Ohio Gas Ist...... 1939 O99 A. B: Leach @ Co..cccee 10] A. B. Leach & €« BOUGHT AND SOLD 
4,275,000 4 Jan. & July..Ed. ELIIL,B’klyn, Ist con.1939 S64, Wm. A. C. Ewen...... Se ae ee eee juiries invéted. 

3,304,000 5 Mar. & Sept..Edison El., Los Ang., Ist.1922 99 M. Lachenbruch & Co.. 10014 M. Lachenbruch & ¢ ALOMON BROS. & HUTZLER, 

1,889,000 a) June & Dec..Economy Light & P. Ist.156 93 tedmond & Co......... YS Redmond & Co f Yew York Stock Exchange 

940.000 5 Apr & -Oct..Biaaheth & Trenmtom Tet. Ps 2... - tttewese =| Sees eeue 92, B. H. & F. W. Pelze ect 20 Broad St. 

3,500,000 5 Mar. & Sept..Equitable Gas, N. Y., Ist..1952 101% Wm. A. C. Ewen....... 102% Wm. A. C. Ewer — a 

3,709,500 5 Mar. & Sept..Federal Light & Tr. Ist..1942 S85 White, Weld & Co...... SS White, Weld & Ce 

~ 400,009 5 June & Dec...Gary Connecting Ry. ist.192L 15 Whittemore, Pell & Co.. 22 - 

1,153,000 5 Jan. & July..Gary & Inter. Ry. Ist ref.1930 18 - ee 25 “ _ 

5.S60,000 5 Jan. & July..G. Ry. & Elec. Ist con 1952 100 Spencer Trask & Co..... 101% Spencer Trask & ¢ {7S 
4,895,000 +) May & Nov..Great Falls Power Ist 1940 eae Mergen BWGRiscsccscscsae Be Berdell Bros “¢ Sie aeat 
9645,000 5 Jan. & July..Great Western Power Ist.1946 0M " feneminnaees On : pt 

gy treed a Ja & July..Harwood Electric Ist...1959 100 Redmond & Co....... oe Ci Fixchange Place 
1,968,000 5 Feb. & Aug..Harrisburg L. & Power..1952 97 Se ee er ey Oe Tee mavocns oF New Doth 110 wcnmay 

250,000 D May & Nov..Hudson R. Gas & E. Ist..1929 97 H. N. Whitney & Sons. am 5 

10,500,000 5 M & Nov..Hudson Co. Gas Ist....1949 100% B. H. & F. W. Pelzer lo Bb. H. & F. W 
36, 562,000 5 Feb. & Aug..tiud. & Menhattan Ist ref.. 71 Harvey Fisk & Sons.... 72 Harvey Fisk & § 

33,102,000 5 Feb. & Aug Do adjust. income..... 24% = csoe 253 ” 4 : > 

2850,000 5 Jan. & July..Hydraulic Power Ist 1950 100% Kean, Taylor & Co..... 10 4 Kean, Taylor & ¢ IV ? & Westchester 
4,838,000 ? AI & be i inns polis a. sei me ~ _ le 2 & Co so Steed se aes ~ Lighting 4s, 2004 
6 OO), » Ma & NOV nc wat. Gas & Ol St..1elob jarishorne & satteie. ” artshorne & att . 

884,000 5 F & July..Jamaica Water Supply ee a ee e étcasece OE A. B. Leach & ¢ H. NN WHITNEY & SONS 

14,061,000 H Ma & Nov..Jersey City, H. & P.. D4) Tl B. H. & F. W. Pelzer “i k 

2AO0KH FJ & July..Jamaicu & Bklyn Ist 193% 98 Wm. A. C. Ewen.......100 Wm. A. C. I iz! Bx Y. Han. 7652. 
116,000 ) 2 & Aug..Jam. Water Supply 1 123 {63 : Tee ae B. H. & F. W. Pe 

3.ATS,000 6 M & Nov Kan. City Ry. & L 12 SG M. Lachenbruch & Ce... {0 M Lachent 

10,200,000 5 May & Nov Do er ae 1913 40 ; cn ae ‘ H ienr y Clews & a 
1,500,000 6G ‘ .Kentucky Utilities 1919 943 A. H. Bickmore & Co.... %S% A. H. Bickmore & ¢ and 19 BROAD ST. 
6,025,000 § Ja é July..Keystone Telephone 1935 93 Robinson & CO....scses 95 Robinson & Ce iEMI N. ¥. SPOCK EXCHANGE, 
2500000 & April & Oct..Kings Co. El. L. & P. 1st.1937 102 Wm. A. C. Ewen.....6. 60. 0  seeseeee ei ee eat an. cede aation 
7,000,000 } Feb. & Aug..Kings Co. Elev. Ist.... way To oc aes re ee S1 Wm. A. C. Ewer t Deposit Acegants received subject 

900,000 5 May & Noyv..!.acombe Elec. Co. Ist 1921 94 Plympton, Gardiner & Co. 97 Plympton, Gardiner & Co paid on daily belances. 
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Amount Interest 
Outstanding. Rate. Date. 


7,242,000 5 May & Nov.. 
5,000,000 5 May & Nov.. 


19,800,000 «5 Jan. & 
5,000,000 Hn May & 
T,S55,000 > 5 June & 

T70,.000 o April & 








6 OO a April & 
11,505,000 4 Jan. & 
LO 655,000) a) Jan. & 
MM 4% Feb. & 
277A 6 Apr. & 
10,000,000 2 Jan. & 
OO > Jan. & 
Lone Jan. & 
OTS.nw Ma & 
5.000.000 5 Feb. & 
10,000,000 1 Jan. & 
Sento a Mar. & 
10,000,000 «5 Jan. & 
12,500,000 5D Mar. & 
L200 5 Ma S 
9,610,000 i) Jat & 
1.860.000 Jan. & 
6,076,000 o Feb. & 
26,97 6.000 5 Jan. & 
HY Apr 
AL Dh May & 
1.118.000 5 June <¢ 
9 401,000 5 Jan. & 
L7e2,000 05 Apr « 
SOL O00 Ma «& 
2 000.000 D Mar. & § 
3.750.000 5 Mar. & 
GOL OOO 6 Jan. & 
6.000.000 5 M & 
ono { Mia & 
8.000.000 ba Ma & 
2nd Jan. & 
{S.CS7.000 4 June & 
1,195,000) & May & 
9.000 500 G Ju é 
1.800.000 t Mav & 
bad a Mar. & 
2 500.000 q June & 
GATOS a Jan. & 
S456.000 5 June & 
TOMO D Mav & 
20 O00 00 } Ju & 
5.721.000 5 Tune & 
4.25700) Jun 
R47 00m a Jur & 
man » Jur X 
Girone G Jun & 
Linn MMO Ss Apr x 
*And interest Basis 
iin, oon 
* 
Bonds 
Amount Interest——— 
Ontstandiog. Rat Date 
$1: 4 148,04 ; 5 Feb. & 
Ono G6 Jan. & 
4.000.000 1 Apr. & 
10.000.000 q Apr. & 
50S 000 i lan. & 
6.500.000 6G Feb. & 
S000 000 6 
S.515 Oo a) Apr. & 
2 000,000 6 May & 
1.000 Hn Jan. & 
$552,000 q Jan. & 
10,000,000 6 Jan. & 
3,450,000 6 Jan. & 
T0000 «5 Jan. & 
9'459,000 6 June & 


25,000,000 5 Jan. & July. 


*And interest 


Equipmen ts i 





” ies runt -——Interest 
Outstanding. Rate Date. 
pomnyent 4 Mar. & Sept.. 


1.500.000 1% June & 

6,152,000 4% April & 

14,955.000 }! Various 
{) 


6,075.000 z Various 
LS75.000 5 Jan. & 
16,78s8.000 1" Various 
TO000 D June & 

) MATHER 1% Jan. & 
1,685,000 5 Various 
6,000 4% Various 


vio 45 Mar. & Sept.. 


60.000 1% Various 
637.000 5 Feb. & 
2-000 4! Various 








7,400,000 4144 Various 
145,000 445 Various 
10,805,000 4% Various 


6, 200,000 1% Feb. & Aug.. 


7,725,000 5 Various 
1,188,000 5 Jan. & 
6,326,000 4% Various 


720.000 4% Feb. & 


800,000 5 Feb. & Aug.. 
941,000 5 Various ... 





~~ Te 


ly..Clev., Cin., C. & St. L.. 
..<*.Delaware & Hudson... 
9.276.000 4% Jan. & July... 
6.202.000 «5 Various... 





PUBLIC UTILITIES—Continued 











Company. Maturity 
Met. St. Ry. K. C. Cons..1913 
Mil. Lt., H. & Trac. Ist. .1929 
.Mississ. River Pow. Ist.151 
.Miss. Val. G. & T. col.tr..1922 


Minn. Gen. Electric.....1954 
Nassau Light & P. Ist. .1927 
Nassau Ele« Ist nn oe 

Do consol . [fil 
N. Amsterdam Gas cons. 14S 
New W'b'g & F'’bs'h Ist. 41 


Nevada-Cal. Power Ist 1927 


N. Y. & Westchst. Ltg.. .2004 
N. ¥. & E. R. Gas Ist it 

Leo consol to 
N. ¥. & N. J. Tel. gen Heo 
N. YY. & N. J. Ist ‘ Ds o 
N. Y. & W. Lt. gen. m.. .2004 
N. Y. & Sub. Gas Ist peat 
Niag a Falls Pow. Ist 152 

rthwestern Elev. Ist 141 

wihern Union G Is Mis 
Om. & Co. BL. St. Ry. 1 1s 
Om. & C.B.St. R.& Bri.lst. 128 
Pacific Power & L. Ist 190 
I ific Gas & E. gen. & r.1942 
Public Service, N. J., 1. f. 10 
Portland (Ore.) Ry. Ist Tics 
Riverside Tr tion Ist Imi 
hioche er Ry. & L. con..1%4 
Rockford & Interurban... .1922 
Rockford & Freeport Elvin: 
Rutland (Vt. R.L.& PL Ist. Ut 
St. Paul Gas Light 144 

Do Ist rrr 
St.Jo. (Mo.)R.L.H.&P.1 Miia 
Sea Leach Ry Ist 116 


Sou hel Sierra l t 
Spring \ l Wat I 
Standard Gas L., N.Y.,1st 
Stancerd Gas & El. Co.s.f 
Sup. W. I & Pr. Ist 
Tt 

\ I htir Ist 
Syr I & | colt 
I i Fla.) El Ist 
I Power Ist 

I | of N. J. Ist 
Un. I I Ist & ref 
We G.& Fl ef 
“WV tel I t 1 
Wi FP I i l 

V i Ivdison d 
Yon R. R. CN. Y.) Ist 





INDUSTRIAL AND 


Company Maturity 
American Can deb.......1928 
\uto-Sales G. & C. s. f...1951 
Chi. Junc. Rys. & U. Syds.1940 

Do P .1940 
Comp.-Tab. Rec. Co. s. f..1941 
Consolidation Coal cony 125 
Interlake Steamship. .1916-24 
Intern'l Salt, col. trust 1951 
Lima Locomo, Ist s. f 19359 
Nat. Starch deb. 5s 10 
Pocahonta Cons. col. lst.1957 
Pierce Oil conv..........1824 

. Powell River serial 1923-28 





St. L., R. Mt. & P. Ist s. £.1955 
Sen Sen Chic. 20-yr. s. f..1920 
DWE GB CO. .cccisdes . 1944 


Company Maturities 
Atlantic Coast Line 1915-17 

Do 1915-21 
Boston & Albany. . 1915-27 
Baltimore & Ohio 1915-25 
Buf., Roch. & Pitts 

Do . jaceteswens 
Canadian Ni rthern. . 

De stiwe eceae ail 


Canadian Pacific 
Car., Clinch. & Ohio 


Central of Georgia 1915-16 
Do . en . 1915-17 
Central Vermont. soocs 1915-17 
ieee aoe “ 1915-22 


..-Chicago & Wastern I1..1915- 17 
2481 u) 5 Mar. & Sept.. 





Do 
‘hicago & Northwest. 
“hi., Ind. & Louisville 
“hi., Rock IL. & Pac.. 
*hL, St. L. & New Or. 
Chi., St. L. & New Or 


Erie 2 
Do 3 

-Hocking Valley ..... 1915 a4 
Dy. esteeaceeecuae 1915- 


.-Hudson & Manhattan..1915-21 











———Bi1l for 


At By 


1% M. Lachenbruch & Co.. 


99'4 Spencer Trask & Co..... 
74% Berdell Bros..........- 
iD - whee anenen 
94 Spencer Trask & Co..... 
100 N. W. Halsey & Co..... 
101 Wm. A. C. Ewen....... 
_— Eee 
USS ee 
eB) 7 ~ 4° phar 
77% Redmond & Co......... 
101% Wm. A. C. Ewen....... 
oo ~~ * |) (paeeleeme 
Lidtg coeecee 
9S Harvey Fisk & Sons.... 
78 H. N. Whitney & Sons.. 
lie Spencer Trask & Co..... 
863%, N. W. Halsey & Co.... 
HH N. W. Whitney & Sons. 
4A. B. Leach @& Co...ccee 
") lke el. inane aaa 
S Vhite, Weld & Co...... 
SS N. W. Halsey & Co. 

S7% B. H. & F. W. Pelzer.... 
4 Beereee | COs ccccsvvcece 
9614 Miller & Co.......cscc 
0 4. B. Leach & Co. .cccee 
He -— |. @— ee 
SO Redmond & Co....eees. 
7 eer & Gihss cctanendas 
100 ” “eee eeeanee 
92 Redmond & CO.....e+e. 
oe) Wm. A. C. Ewen....ce. 
R33 4. B. Leach & Co....cee 
5% E. F. Hutton & Co...... 
gol s 


101 H. N. Whitney & Sons.. 


12% Montg’y, Clothier & Tyler 
SO) Redmond & Co.......+..+-+ 
7 “e eeeee 

Ss I Im Lh & CO. cccces 

7 

i ee 
70 Berdell 1 ek 

“1! Piympton, Gardiner & Co 
S24 Babcock, Rushton & Co 
SD Montgz'm’'y.Cloth’r &Tyler 
1Od144 Wm. A. C. Ewen....... 
oo Hi. N. Whitney & Sons.. 
90 H,. F. McConnell & Co... 
SS Whittemore, Pell & Co... 


At 
100 
101 


TO% Be ae oll 


rel) 
101 


102% 


101 


‘99 


Toy 


sie as ‘es 
ST% N. 


“O4 


S14 


a 


any 


9S 
95 
95 
ow 
99 


S17 


&3 


WLS 
10214 





Spencer Trask & 


WE OFFER 


So. Car. Pow., Lt. & Ry. 5s, 1937 


Yielding about 6.20% 


Jamaica Water Supply 5s, 1954, 


Yelding about 5.60% 
Yonkers Ry. 5s of 1946, 
Yielding about 5.50% 
Victor America Fuel 6s, 
Yielding about 8% 


High Grade Equipment Notes, 
To yield 6% 


Circular on Request. 


WHITTEMORE, PELL & CO., 


56 Wall St., New York 
‘Phone 7330 Hanover. 








i RECOMMEND THE PURC HASE OF 


South Porto Rico 
Sugar Common 


which is paying ends of 4%, 


and in addi 
its past fin: 











quarterly dividends P 
share view of 
of this s 1 
profit © ars el 
that s I ts ma 
, t 
confid i 1 1a 
stock t a asponding 
highe M muld t x 
on suga is is be 
mended t t S f the Tr 
this « ympar iy WwW ” tremendously 
fited 
Subject to Prior Sale, I offer a 
limited amount at the market. 
Inquiries invited. 
ERNEST SMITH 
25 Broad St., N. Y. Tel. Broad 974. 











American Pubiic 
Utilities Co. 


Owns and Operates Fifteen Good 
Properties in Growing 
Communities. 


Preferred Stock Yields 81/2 % 


H F. MeConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 











MISCELLANEOUS 


—Bid for- 





At By 

07% Babcock, Rushton & Co. 
4 F. S. Smithers & Co.... 
82 F. S. Smithers & Co. 


101%4 Spencer Trask & Co..... 
1th) Kean, Taylor & Co. 
ww Williamson & Squire 


8 Robinson & Co........-. 
Se) Hartshorne & Battelle.. 
S5% Redmond & Co........ 


i) F. S. Smithers & Co.... 


SO Robinson & Co. iecmneee 
$2 F. S. Smithers & Co. 
‘tk Babcock, Rushton & Co 


| 
| 





——Of fe red ———— 
At 


102 
102 


70 
95 


87 
§2 
99 
82 
85 


sachenbruch & Co. 





United Light & 


Railways Co. 


Securities 
Bought, Sold, & Quoted 


Circuiars on application 


LAMARCHE & COADY 


14 Wall St. Phone 9970 Rector, N. Y. 








Spencer Trask & Co. 


Redmond & Co. 


. 8. Smithers & Co. 
Me Babcock, 








- RAILROADS 


These are quoted on the basis of yield 





Equipments 








-Bid for- 


At By 

bt? Bull & Eldredge....... 
$50 “ 

$05 “vee eee 
Loo “ses eeee 
ey Coggeshall & Hicks 

\- 


Bull & Eldredge... 


$75 Corres shall & Hicks 

1.75 , 

6.00 maceed 

itn) eese 

S.00 

8.00 ” er 
Bull & Eldredge....... 
Bull & Eldredge...... 
Coggeshall & Hicks.... 
Bull & Eldredge....... 
Coggeshall & Hicks.... 

185 Bull & Eldredge....... 

£85 aa eccccee 

6.00 © 


eeeeeee 








Equipment Bonds & 


Car Trusts 
Short Term Securities 


COGGESHALL & HICKS, 


128 Broadway. 
Telephone, 1715 Cortlandt. 


ns R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 
Pacific Gas & Electric 

| Utah Securities Stuck and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 


Short Term Notes 


Railway Equipment Bonds 
BULL & ELDREDGE, 


31 Nassau St., New York. 


Telephone. Cortiandt—632. 


Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 


Members of New York Stock Bxchange. 
25 Broad St.. N. Y, Broad 5336. 


' Tennessee Ry., Lt. & Pow. Co. 


Common & Preferred Stocks 


Berdell Bros. 


lic Utility Securi 


Pu 
Trinity Building. iil Brendwes. N. ¥s 
Bestoa 


Direct Private Phones to Phila. & 








New York, Monday, October 11, 1915 


THE ANNALIST 


421 











SSS = = 3 oe 








Annalist Open Security Market 








Equipmen ts | 


These are quoted o 


RAILROADS Continued 











n the basis of yield 


Amount —Interest— Bid for 
Outstanding. Rate Date Company. Maturity. At By 
$6,000,000 145 Feb. & Aug Illinois Central 1915-28 4.50 Bull & Eldredge....... 
2,800,000 5 Feb. & Aug... WR Ve ccranatace eeu mete 5 4.50 BSS act 
800,000 5 Feb. & Aug..Inter. & Great North.. S00) nn 
1,440,000 414 Jan. & July..Kanawha & Michigan.1915-24 5.00 eS ——0UCCU 
143,000 5 Various ...... Re Oren MIG37 G00 ©  iisesen 
5,465,000 Hy Jun & Dec..Louisville & Nashville.1915 $50 Coggeshall & Hicks 
4,700,000 41°, Various ...Minn., St. P. & S. S. M..1915 4.452 Bull & Eldredge... 
2,175,000 D Various ...Mo., Kansas & Texas. .1915-: O50 Coggeshall & Hicks.... 
2,677,000 5 Various ......Missouri Pacific ..... 1915-22 S.00 - 
336,000 4% Various ......Mobile & Ohio........ 1915-22 5.0) Bull & Eldredge 
1,570,000 5 Various ies ree rere 1915-24 5.00 “ 
53,602,000 41, Jan. & July..New York Cent. Lines.1916-28 4.90 Coggeshall & Hicks.... 
16,000,000 5 May & Nov.. ET eee ee 1915-22 4.90 “ 
2,490,000 5 April & Oct..N. Y., N. H. & Hart. .1915-29 4.87 Bull & Eldredge 
970,000 6 May & Nov. rat See 1915-24 4.57 CC”. peace ae elaet 
9,500,000 415 Feb. & Aug..Norfolk & Western...1915-24 4.40 ee rT 
19,840,000 4 Various ...... Pennsylvania ........ 1915-22 4.35 eC ekieiatas 
17,730.000 8414 Q. Jan........ EO POR ee rear 1915-23 4.35 cr re 
834,200 414 Various Or ere ree 1915-28 6.00 Coggeshall & Hicks 
3,621,000 5 Various ......St. L., Iron Mt. & So. .1915-24 6.25 ‘ 


154,000 $14 





April & Oct,.St. L. & San Fran....1915-16 7.5 


5,55 3.267 5 VOTIOUN .ccces BY, i dotarew acumen are 1915-23 7.50 
2, 00 5 Various ......St. Louis Southw..... 1915-24 6.50 
3,152,273 5 VOTIOUs . . 6:0. Seaboard Air Line....1915-23 4.95 


19,564,000 414 Various ......Southern Pacific ..... 1915-24 445 Bull & Eldredge 
8.317,000 415 Various Southern Railway....1915-25 4.90 “ 

5,151,000 5 Various ...<s- ee err eee 1915-24 4.90 * 

1,312,000 5 May & Nov..Virginian Railway 1915-18 4.75 = 


| Equipments 


Offered 


140 B 


3D Cogeest} & H 





Notes | 


GOVERNMENT AND MUNICIPAL 


| Notes 











Amount -——Interest—— ———-Bid for ——iOered——— 
Outstanding. Rate. Date. Issue. Maturities. At By At By 
$5,000,000 6 June & Dec..Argentina ....... Dec. 15,'15 100% Mann, Bill & Co........ 100!} Mann, Bill & ¢ 
5,000,000 6 June & Dec.. _, PEEP re Dec. 15,'16 100%, Bull & Eldredge....... 101 
5,000,000 6 June & Dec.. Pere re Dec. 15,'17 141% - : : 1O0%, 
25,000,000 .. May & Nov.. eee eee May, 1920 (s% pk es 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,’16 109 Salomon Bros. & Hutzler 100% Sulomon Bros. & Hut 
20,000,000 5 Feb. & Aug..  errres rr rr Aug. 1,°17 100 = 101g : 
50,000,000 5 April & Oct..French Republic..April, 1916 %S% Bull & Eldredge... . 99% Bull & Eldredge 
5,000,000 6 June & Dec..Sweden ..........Dec., 1916 %S8'4 eee HOU, : 
5,000,000 5 Mar. & Sept..Switzerland...... March, 1916 %5<¢ Mann, Bill & Co....... 99!2 Mann, Bill & Co 
5,000,000 5 Mar. & Sept.. ee ere March, 1918 961, Bull & Eldredge....... TF Zull & Eldredg 
5,000,000 5 Mar. & Sept.. ere March, 1920 {5% NT SS eee NGM a 
12,715,000 5 April & Oct..Quebec, Province of...... 1920 9S%  §@4«(« |. ema 99°% 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 {9% eetata Y's, * 
18,500,000 6 Mar, & Sept..New York, City of.Sept. 1,.°16 102% Mann, Bill & Co...... 1025, Mann, Bill & Co 
25,000,000 6 Mar. & Sept.. OW ssvswcsedne Sept. 1,°17 1059-16 Salomon Br. & Hutzler 103% Salomon Bros. & H 





Notes | 











Amount Interest 

Outstanding. Rate Date Company. Maturities 
20,000,000 414 June & Dec..Balt. & Ohio 414s..June 1,'17 
20,000,000 41, June & Dec.. TOD cccctiecuerganl Tune 1,’15 


52,000,000 6 Mar. & Sept..Cauadian Pacific...Mar. 2 
33,000,000 5 June & Dec..Chrsa. & Ohio....June 1 
10,000,000 5 Mar. & Sept..Ch’. & West. Ind..Sep. 1,'17 
l 
1 


10,000,000 5 Ape & Oct... TM «susnncnesscd Apr. 16 
13,500,000 514 April & Oct. I crurig acdc Apr. 7 


June & Dec..L. Shore & M. S..Dec. 


7,500,000 5 1 
Nov..N. Eng. Nav. Co..May 1,'17 
l 


20,000,000 6 May & 


27,000,000 5 May & Nov..N. Y., N. H. & H.May » a0 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 
5,000,000 5 Feb, & Aug..Scuthern Ry..... Keb. 1,°16 

10,000,000 5 Mar. & Sept.. ED 58x deteriora Mar. 2,°1¢ 





Notes | 








RAILROADS 


———-Bid for———— 


At By 


1004, Salomon Bros. & Hutzier 
45 Bull & Eldredge....... 

W253. Bernhard, Scholle & Co 
Ho) Munn, Bill & Co... - 

985¢ Salomon Bros. & Hutzler 
100 ye F 

tre 

1002, Mann, Bill & Co... ‘ 
7s: Salomon Bros. & Huizler 
100} " ae ° 
10Wl., Bull & Eldredge ........ 
101K, Munn, Bill & Co....... 
WSig Bull & Eldredge........ 


| Notes 


onnumnt ifered— 


At By 





100144 Salomon Bros, & Hutz 
9. Bull & Eldredge 
1025, Bernhard, Scholle & 
9514 Mann, Bill & Co 

HO Bull & Eldred 
100% Mann, Bill & Ce 
Wore Bull & Eldredge 

100 . 

973g Sulomon Bros. & H 
1OOlg ’ 

100% Mann, Bill & 

14% bs 

Hh bull & Eidredge. 


PUBLIC UT} _:TIES 


Notes 











Amount Interest—— -_- Bid for——— Offered- 

Ovtstanding. Rate Date Company. Maturity. At By At By 
$2,200,000 6 Feb. & Aug..Am. Power & Light..... 1921 erdeli Bros...... er OT Berdel! Gros, 
10,000,000 5 Jan. & July..Bklyn Rapid Tr..Juy 1,°18 % Salomen Bros, & riutzler 100k Saiomon Bros. & 
14,000,000 5 Jan. & July..Chi. Kicvated Rys..July, 1916 {2 Mann, Bill & Co... . 9324 Mann, Bill & Co 
7,000,000 7 Jan. & July..Cities Service .......... i91S (4 H. F. McConnell & Co... 97 H. F. McConnell & C 
3,500,000 6 June & Dec...Mid. West Util. col. June,I916 991, A. H. Bickmore & Co.... 100% A. H. Bickmore & ¢ 
5,000,000 6 June & Dec..Mont. Tram. & P..April, 1917 95 Bull & Eldredge........ 97% Bull & Eldredge 
7.900,000 5 Mar. & Sept..North. States Pow..June1,’17 993¢ Montg’y, Cloth'r& Tyler 100 Berdell Bros 
5,000,000 6 April & Oct..Pub. Serv. C. of N. J.,.Mur.,’16 100% Mann, Bill & Co........ 1% Mann, Bill & Co 
3.500,000 6 jan. & July..P. Ser. C. of N.UL..July 1,°16 1001, A. H. Bickmore & Co. 100% A. H. Bickmore & 
2,600,000 5 Jan. & July..Republic R'way & Lisght..1916 9914 Montg'’y, Cloth’'r & Tyler 100144 Montg’y, Cloth'r & 
23,667,500 0 6 Mar. & Sept..Utai Securiiies accoscee G23 Berdell Broa... .5.0s0:060, 83!4 Berdell Bros 
6,000,000 6 Mar. & Sept..W :t Penn. Trac..Mar. 1,‘17 0S A. B. Leach & Coa....... 100 A. B. Lesch & Co 








Notes | INDUSTRIAL AND 


Amount 


Interest—— 


Dutstanding. Rate. Date *.ompany. Maturity. 
$5,000,008 it Q February. 4m. Cotton Oil deb.Nov. 1,°17 
4,216,000 5 Jan. & July..Am. Locomotive...July 1,°17 
16,000,000 5 Mar. & Sepi..Anaconda Copper.Mazar. 1,'17 
9,000,000 414 Jan. & July..General Rubber...Dec. 1,’°1S 


20,000,000 5 Keb. & Aug..int. Harvester....Feb. 15,°1S 


6,000,000 5 Mar. & Sepi..Lack. Steel .......March, ‘17 
$400,000 6 Mar. & Sept..Sulzberger & Sons. .June, ‘i 
12,000,000 6 May & Nov..United Fruit ...... May, 1917 
§40,.000 5 June & Dec.. ne tcsaneneeied May, 1918 
4.000,000 5 Jan. & July..Unionm Typewriter.Jan, 15, ‘16 


A, ‘17 


e 


8,720,000 April @& Oct..West’‘house E.& M..Oct. 





MISCELLANEOUS 





———Bid for— 


At By 

1006 Solomon Bros. & Huizler 
100% Mann, Bill & Co........ 
100.) Salomon Bros. & Hutzler 
100 Bull & Eldredge........ 


100% Salomon Bros. & Hutzler 
1001, Kean, Taylor & Co. 


100 15-16 Mann, Bill & Co...... 
lots eb ee 
9914 Bull & Eldredge...... ee 
9314 - eccccces 


j00% “ 


- Notes 


———Offered——— 


At By 


100} Salomon Bros. & Hutzle: 
1611-16 Mann, Bill & Co 

101. Bull & Eldredge 

LOE ’ 

101 

100% Kean, Taylor & Co 

11 1-16 Mann, Bil & «Co 


101% “ 
99'4 Bull & Eldre 
414 
101% - 


'COMPETITION  DE- 
MANDS that you avail 
yourself of every facil- 
ity enabling you to 
offer service more complete 
than that of your com- 


petitor. The National 
MONTHLY STOCK SUM- 
MARY gives to its sub- 


scribe e advantage of hav- 
ing al at hand quotations 
for the past vear of all unlisted 
stock hem quoted, by 
whom ed. 


8 


THE </vational QUOTATION 
BUREAU, 
66 Lik me: Cortlandt 845-6 


Du Pont Powder 

Hercules Powder 
is Powder 

bought, Sold, 


Quoted 


HUDSON & CO., 
36 Wall St. 


eed 





The 


Vier. Marine Situation 


— 
a 











L. M. Prince & Co. 
W. C. Coles & Co. 


ACKERMANN & COLES 
61 Broadway N. Y. City 


cialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 





AMERICAN GRAPHOPHONE CO. 


al 


ff Sonia 
MORRIS & POPE 


Fachange 


vA Bought and Sold 


90 Broad St., New York. 








Du Pont Powder 

Hercules Powder 

Attias Powdei 
Josephthal, Louchheim & Co. 
Ml ew Yerk Steck Exchange 


E aaway, New York 
ne Rector 9200. 


; a 190] 
HowsNorris«4 (o. 


52 Broadway, New York 
8 in Mdountibce of 


Public Utility Corporation: 











Aetna Explosives 
Com., Pid. & Notes 


John Burnham & Co. 


Vire to All Marketa. 


) Broac lel. Rector 9876. New York. 


FOR RESEARCH, 


he h mes index g:ves date 

i ent Publisied Guar 

t s . ine memes Soouere iw 
orth ’ 








422 


THE 


ANNALIST 

















Annalist Open Security Ma 


———<——————— 


= = = SS Se SSS | 


rket 


SD 








Stocks 





Amount 
Out- 

standing. 
$3,500,000 
3,200,000 
14,000,000 
1,700,000 
1,022,900 
6,000,000 
2,100,000 
12,000,000 
5,000,000 
2,200,000 
1,000,000 
5S9,110 
650,000 
{0S noo 
11,237,700 
14,5130,400 


2,401,950 
1,800,000 
5,078 275 
1,350,000 
1,000,000 
300.000 
300,000 

2 000.000 
2.201.416 
748,000 
367,000 
4,200,000 
2,444,400 
2.967.000 
10,000,000 
1,920,000 
1,015,400 
2,000,000 
1,500,000 
610,000 
15,000,000 
1,750,000 
10,750,000 
4,943,000 
329,000 
661,850 


60,000, 000 
11,169,600 
900,000 
6,017,000 
15,000,000 
2P TOO 
3,553,700 
650,000 
112.500 
8.656.050 
10,.044),000 
S00,000 
1,.0000,000 
27.077 150 
2.500.000 
120,000 
2,000,000 
630,000 
298, 000 
10,000,000 
2 000,000 
19,714,256 
62,436,500 
3,959,650 
2,100,000 
10,000,000 
255.700 
450,000 
908,550 
2,000,000 
HOS 5TH 
6,191,100 
2,490,000 
3,000,000 
1,250,000 
600,000 
21,240,400 
4,000,000 
750,000 


1,800,000 


*In addition to 


ayear. tin 


ing % per cent 


‘Stocks | 








Amount 
Out- 

standing 
$5,000,000 
25,000,000 
e50,000 
10,000,000 
2,050,000 
6,000,000 
2 000,000 
5,000,000 


1,009,000 


4 
tQuarte 





- Dividend —— 


Per Pe 

Cc. riod Date 
*4%, S July 1,’15. 
3 8S Ju 1, 15. 
1% Q Sep. 1,°15. 
1% S Sep 1, °15 
2% 8S July 1,°15 
1 Q Oct. 1,°15 
214 Q Oct 1, °15 
2 Q July 15,'15 
144 S Aug. 2,°15 
214, 8S May 1,’'15 
24%, S May 1,°15 
44S July 1,° 
2 Q ct 1,°15 
53 S Ma 1. °15 
1% Q Sep. 1,'°15 
1 Q Sep. 1,°15 
3 S July 1,°15 
2 Q Oct 1,°15 
1% S Oct. 1,°15 
2 QaAu 0, “1 

4 S Oct es 
2 S Oct. 5,'1 


1 
I 
] 

3’ Q July 15,°15 
1% Q Oct. 1,’1 
1 


» Bes 
2 S July 1,°15 
1% Q Oct 1,°15 
1% S Sep. 1,'15. 
1%, Q July 6,°15 


2.105 S Oct., 1915. 
1 Q Oct :. 


1% Q Aug. 1,’ 
Q Oct. 1,’ 
3% S Aug. 1,’ 


2% S July 1,’ 


1% Q Oct. 1,°15 
2 8 Oct. 1,°15 
2 S July 1,°15 
2 S Oct. 1,°15 
314% 8 July 1,15 
2 $ May 1,'15 
3% S July 1,°15. 
2% S Oct .. 
$ S July 1,'15. 
5 S Juls 1,°15 
1% Q Oct. 1,°15 
2 Q July 15, °15. 
1 Q Sep. 1,°15 
4 8 July 15, 16. 
3 SJuly 1,°15 


7 
L. 


l 
1 
2 Q Sep. 10,°15. 
1 
l 


Aug. 20, °15. 


GUARANTEED ISSUES 


Security. 


Alb. & Susquehanna (D. & H.) 
Aller. & Western (B, R. & P.) 
Am. Tel. & Cable Co. (W. U.) 
Atlanta & Char. A. L. (So.Ry.) 
Augusta & Sav. (C. of Ga.).. 
Beech Creek (N. Y. C.) . 
B’way & 7th Ave, (M. St. Ry.) 


Brooklyn City (B’klyn H.)... 
Canada Southern (Mich.Cent.) 
(Phil. & R.) 


Catawissa Ist pf 





Catawissa 2d pf. (Phil. & R.) 
Cayuga & Sus. (D., L. & W.) 
Christ. & 10th Sts. (M. St. Ry.) 
Cin., S. & C. pf.(C.,C.,C.&8.L.) 
Cleve d & Pitts. (Penn.) 

Cleve. & Vit. Bet, Stk. (Penn.) 


Com. Union Tel. (Com. Cable.) 
Day. & Mich. pf. (C., H. & D.) 
Day. & Mich. c. (C., H. & D) 


Del. & Bound Brook (P. & R.) 
Delaware R. R. (P., B. & W.) 
Detroit. Hills. & S. W. (L. 8.) 
Kighth A (Met, St. Ry.).. 
Im. & Pay States Tel. (W.U.) 
Erie & Kalamazoo (L. 8S.) 

Erie & (Penn.) 

Ft. W. & Jackson pf. (L. 8S.) 
2nd & Gr. St. Ferry (M.S.R.) 
ranklin Telegraph (W. Un.) 
(L. & N.& A.C.L.) 
.Gold & Stock Tel, (West. U.) 
Hart West. (C. N. E.) 
Ill. Cent. leased line (Ill. C.) 
Ill. & Miss. Tel. (W. Un.).... 
Internat.-Ocean Tel. (W. Un.) 
.Jack., Lan. & Saginaw (M.C.) 
Joliet & Chicago (Chi. & Alt.) 
Kal, Alle. & Gr 
K. C., Ft. S.& M 


Pittsburgh 
i 
F 

G. RR. R. & B 


& Conn 


Rapids (L.S.) 
pf.(S.L.&8.F.) 


K. C., St.L. & Chi.pf.(Ch.&Alt.) 
Lack. R. R. (D., L. & W.)... 
Little Miami R. R. ( Penn.) 

.Louis. & Mo. Riv. pf. (C.&A.) 


R R (L. 


Mahoning Coal 
S. & M. S.) 
Manhattan Ry 
Minn... St. P. S. S. leased lines. 
Mobile & Pirming. pf. (South.) 
Mobile & Ohio (Southern) 
Morris & [essex (D., L. & W.) 





Morris & Es. ext. (D.,L. & W.) 
Nashville & Decatur (L. & N.) 
N. Y., B.& Man. Be. pf. .(L.1.) 
N. ¥. Mutual! Tel. (West. Un.) 
N. Y. & Har. (N. Y. C. & H.) 


-N. ¥.,Lack. & W.(D., L & W.) 
Ninth Avenue (Met. St. Ry.) 
-Northern R. R. of N. J. (Erie) 
Northern Central (Penn.).... 
Northwestern Tel. (W. Un.).. 


Oswego & Syra. (D, L. & W.) 


2 SJuly 1,'15..Pacific & Atl. Tel. (W. Un.) 
4 S July 2,°15..Paterson & Hudson (Erie) 

2 S$ July 1,°15..Paterson & Ramapo (Erie) 

1% S Oct. 1,°15..P.. B. & L. EB. c, (B.&L.bL.&C.) 
, S Sept 1,'15..P., B. & L. E. pf. (B.&L.E.&C.) 
1 Q July 6,'15..Pitts, Ft. W. & Chi. (Penn.) 
1% Q Oct. 1,°15..Pitts, F. W. & C. spl. (Penn.) 
3 S July 1,°15..Pitts, McK. & Young. (L. S.) 
1% Q Sep 1, ‘15... Pitts. Y. & Ashta. pf. (Penn.) 
4 S July 2,°15..Rensselaer & Sara. (D. & H.) 
1% Q Aug. 15,°15..Rutland & Whitehall........ 


3% S July 15,°15 
3 S$ Sep. 4,15. 
1% Q July 10,15. 
2% S Oct. 1,°15 
2%, 8S Juy 45,°15 
3 S$ July 1,°15. 
14S July 1,'°15 
38 S$ July 1,°15 
14 Q Aug. 2,'°15 
2%, Q July 10,'15 
3. S May 1,°15 
24%, S July 1,°15 
314 S Apr. 15, '15 


addition 2 per cent 


extra 


»..Un. N. J. R 
..U., Che 


Saratoga & Schnec. (D. & H.) 
Sharon Railway (Erie)...... 
Sixth Avenue (Met. S. Ry.).. 
South, & Atlantic Tel. (W. U.) 
Southw. of Ga. (Cent. of Ga.) 
St. L. Br. Ist pf. (T.A.of St.L.) 
.St. L. Br. 2d pf. (T.A.ofSt.L.) 
.Tun. R. R., St. L. (T.A.ofS.L.) 
. Twenty-third St. (M. St. Ry.) 
R. & Canal (Pa.) 
& Sus. V. (D..L.&W.) 
Valley R.R, (N.Y.) (D.L.&W.) 
Warren R. R. (D., L. & W.).. 











—-—. 7 
| Stocks 

— Bid for- ———_—__Offerea———— 

At By At By 


245 Alexandre & Burnet..... 





Jos. Walker & Sons.... 

) Alexandre & Burnet.... 

8S A. M. Kidder & Co...... 
167 A indre & Burnet.... 


170 Williamson & Squire.... 


m4 Jos. Walker & Sons 


100 eeee 
loo 
1) cece 
L110 Jos. Walker & Sons 
I3144 Alexandre & Burnet.... 
154 -Jos. Walker & Sons.... 
SO ‘ ecce 
LO A. M. Kidder & Co.... 
ta Jos Walker & Sons . 
TO Alexandre & Burnet.... 
175 eee 
160 Jos. Walker & Sons.... 
SS A. M. Kidder & Co... 
240 Jos. Walker & Sons..... 
64 Alexandre & Burnet. 
190 = = ~via ail 
125 ” niu 
120 A. M. Kidder & Co...... 
225 Alexandre & Burnet.... 
240 _ 


245 Jos. Walker & Sons.... 
112 Alexandre & Burnet.... 


2b Jos Walker & Sons.... 
72 “ - 

4 Alexandre & Burnet..... 
9% Jos. Walker & Sons..... 
SI A. M. Bidder & Co. .ccce 


120 - steeee 


122 Alexandre & Burnet..... 
65 A. M. Kidder & Co....... 


100 cecece 
90 Williamson & Squire.... 
202 Alexandre & Burnet.... 
105 Jos. Walker & Sons..... 


650 Alexandre & Burnet.. 


—  @—  -. -o ween 
70 Jos. Walker & Sons 

64 A. M. Kidder & Co..... 
5S Alexandre & Burnet.... 
It Jos. Walker & Sons.... 
so oa 

70 Alexandre & Burnet.... 
100 “ soos 
100144 A. M. Kidder & Co..... 
350 Jos Walker & Sons 
11:3 Alexandre & Burnet.... 
kd Jos. Walker & Sons..... 


7 Alexandre & Burnet.... 
164 Jo Walker & Sons... 
105 \iexandre & Burnet.... 
200 A. M. Kidder & Co..... 


tit Alexandre & Burnet.... 
145 Jos. Waiker & Sons..... 
Oo Jos. Walker & Sons..... 
i Alexandre & Burnet.... 
120 - cece 
156 A.M. Kidder & Co..... . 


145 Alexandre & Burnet... 


120 eccce 


150 Jos. Walker & Sons..... 
168 <A. M. Kidder & Co...... 
122 Alexandre & Burnet.... 
150 ™ coos 
102 ° er 
115 A. M. Kidder & Co...... 


86 Jos. Walker & Sons.... 
99 = ee 
100 eeees 


is Alexandre & Burnet.... 


100 Jos. Walker & Sons..... 
225 ’ cecce 
220 ms ccece 
33 ° eecece 


112 Alexandre & Burnet.... 


hw Jos. Walker & Sons..... 


20) Alexandre & Burnet. 
mo Jos. Walker & Sons. 


180 

102 a 
SY Jos. Walker & Sons. 
170 as 
73 - 

5S Alexandre & Burnet. 
105 Jos. Walker & Sons. 
105 . 
200 <A. M. Kidder & Co. 
125 Jos. Walker & Sons. 
1nd Alexandre & Burnet. 
157 Jos. Walker & Sons. 
91 ‘ 

LO Alexandre & I 


182 Jos. Walker 





surnet. 


& Sons. 


1S0 

168 Jos. Walker & Sons 

90 A. M. Kidder & Co. 

270 »=6Jos. Walker & Sons 
70 A. M. Kidder & Co. 

200 =Alexandre & Burnet. 


32. Jos. Walker & Sons. 

122 

250 

248 Alexandre & Burnet. 
248 

ili Jos. Walker & Sons. 
32 ” 

7> Alexandre & Burnet. 
7v - 

102 - 

77 Jos. Walker & Sons. 


Li) = =©606Alexandre & Burnet. 


O4 Jos. Walker & Sons. 
105 “ 
92 Alexandre & Burnet. 
206 “ 


12 Jos, Walker & Sons. 


+ 





Alexandre & Burnet. 


186 Jos. Walker & Sons. 
110 ” 
103 <A. M. Kidder & Co. 
SO Jos. Walker & Sons 
11 Alexandre & Burnet. 
146 Jos. Walker & Sons. 
SO Alexandre & Burnet. 
168 Jos. Walker & Sons. 
119 sa 
205 A. M. 
70 Alexandre & 
160 Jos. 
100 Jos. Walker & Sons. 


Kidder & Co. 
Burnet. 


Walker & Sons. 


60 ot 
125 By 
157 Alexandre & Burnet. 


152 Jos. Walker & Sons. 
128 = 

158 we 

72 Alexandre & Burnet. 

i27 Jos. Walker & Sons. 

158 ™ 

114 Alexandre & Burnet. 
117 Jos. Walker & Sons. 

92 Alexandre & Burnet. 


102 “ 
105 7 

55 . 
1 OS “ 


250 Jos. Walker & Sons. 
au Alexandre & Burnet. 
137 o 


37 
116 pe 


157 Jos. Walker & Sons. 


ie semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 
is paid semi-annually in April and October, bringing total for year up to 14 per cent. 





BANKS 


| Stocks — 





tt Alexandre & Burnet. 


SU Alexandre & Burnet. 


tInclud- 








Merchants’ Nat. ($50) 
Park (N.it.) ee 
Union Exchange (Nat.) 


cent., paid o1 


24 Grannis & Co....... eee 


30 Grannis & Co.. 


First Security Company same date. 


! 
—— Dividend —— 
Per Pe- Security. ——Bid for——— ———_Of fered 
Cc. riod. Date At By At By 
5 Q Oct 1,15. .Chase eh enkenenedensune ee eocccees SM Mann, Bill & Co 
5 S iMay +5, °36..City (Cibo) cccceccecess Ge Granmnie & Cex. <scssccs BOD ‘ 
4 S July 2,°15..East River ($25) ecccecece To Biapm, BIR @ Gh ncccee or. ed 
7 @ Oct. 3, "Ee. .eet National «...cccaccsces 875 _ cocceoes Si) Mann, Bill & Co. 
7 S July 1,°15..Manhattan ($50) odhebGoue ese eceendes 308 o 
3 Q Aug. 10,°15..Mechanics & Metals..... esos aan me. Tie Se Gieadderm Sac” § dead 
: I 


250 Grannis & Co 
OOT Mann, Bill & Co. 
140.0 Grannis & Co. 








% Nat. Transit... 35%, 52 3214 
217 Ohio Oil 158 151 155 
77S Prairia P. L..212 194 203 
265 Pr. X. & G..425 405 418 
10 South Pr. L..230 230 230 
95 So Penn L548 345 S44 
116 S. O. of Cal. .319 312 318 
733 S. O. ef N. J.495 4160 487 
1,065 S. O. of N. Y.212 205 207% 
265 Union Tank.. S4 $2 S3hq 
MINING 
16,900 Atlanta - 2 2612 28 
13,200 Alta Con.M.Co, 25 20 20 
15,100 Am. Com ll 10% i141 
1,700 Big Cotton 5 414 5 
5,650 Big Ledige D 
Co. 34 3hke Dhy 
26,700 Brader opper 9% 9% 9% + 
6,900 Booth . 45 42 4434 
2,950 Butte-N. Y 2% 2 2% 
4,900 Caledonia Cop. ly 1 las 
10,900 Cashboy 6 5 
21,600 Chile Cop.,w.l. 2144 20 21% + 
800 Con, Ariz. S 1% 1 1 
7,700 Dia. Blk. Bu 6 414 6 
13,800 Emma Copper. 25 19 21 
12,500 First Nat. C.. o% 4% 5 
4.400 Florence 47 42 45 
15,200 Gold, Merger 20 17% 20 
1,180 Hecla Mining 3% 3% A 
90 Iron Blo m SO 76 76 
18,625 Jumbo Ext ly 1 as ly 
134,000 Kewanas 41 31 ae) 
48,500 Kenne’t Cop 52 52144 35 
800 La Rose Con 2 1g 3 
7,000 Lone Star 4% 4 4 
1,100 Magma Copper 15 1344 lo 
3,300 Majesti M 90 6 so 
10,805 Marsh Mining. 37 32 32 
7,400 McIntyre 48 47 48 
| 106,700 Mother Lode iT be sD 
4:00 N. Zine & Ld. 43 41 42 
1,550 Nevada Hills.. 20 18 20 
4,700 N. Utah Bing Song 3 bony 
9,500 Nipis'g M. Co 74 6% 7% 
26,50) Oro 7 rhe 6 
27,700 Rex. Con. M 5 50 1 
21,500 Sandst cend. 11 10 11 
14,250 Si I a , 
2.700 St. Silv Lda 15 eA 12 
18,800 Stewart ‘ 
26,450 Success Mi ‘1 S4 SY 
20,500 Superst. M 25 2 a4 
1,470 ‘i pah Ex ay 2h 2% 
420 Ton. ( N 5% OM 5 
7.200 Tuo 
23,000 Tri-Bull BY, va 
4,950 West DS 5 53 
1,050 Wh. K of. 2% 2 2 
ADS 
5O,100 Wa st vy. 1. 15% 11% 15% 
53,100 Wa Pp % 47} WE 417 
+$00 Wab. pf 2814 21g 28 
BONDS 
$25,000 Anglo-F. 58 97% 97% 72 
410, x) Ken yp. 6s.169 166 165 


CURB TRANSACTIONS 





Week Ended Oct. 9. 


INDUSTRIALS 















Sales ligt I 
1850 Ar - { 2 2 e 
60 A. B. Mf. pf. 40 8 40 
15.000 Ar Zine 63 8% 61 
5.800 Ca & 1121 0 110 
4 ( c F 125 119 12 
8,440 ¢ Na Ga 1% l 
400 Ca ) 2 
1,665 rT S 7 5S 0 
650 Ca n 11% 4 
Si er 16% 1 6 
10 Cent. F 0 28 0 
ow 5 i S ) 16 
2650 Cr. S ie al 
2150 Do Stee 491, 45 iS 
1) Dr.-Seab. w 12%, 105 108 
640 Emer Phon 12% 11 11% 
57 Guar Sugar 1 ( 61 
7.200 Hall Signa 54 29 29h, 
4,000 Hall Sig. pf 47 42 47 
1,440 Hendee Miz > 2G 20 
1020 H. & A. Arms, 48 xT 48 
4,500 Houston Oil LD 17% 1, 
57,000 1. M. M tfs. 8% 6 8% 
59,000 I.M.M. pf fs. 38% oll, baby 
4%” In vlotors 3u 27 28 
300 Int. Mot f 62 60 60 
4,000 Int Petr Or, wy tel 
11,150 Kath. Br’ze p. 4% 4 4hy 
$5) Kel. Spt d 229 211 222 
80 Kel. Sp'f'd 7 
new Ist f 1 91 91 
10,700 Lake Tor , 15 164, 
5.40 Lake Tor 
Ist pf 1p 19%, 16 
11,100 Mar. of Am 5 434 1% 
95,000 Midv. St. w. tl. T7% 60 76 
55 Midwest Ret a) 4h 3 
4,100 N. Y. Trans 19 17 19 
200 Pa. G. & El, 55 D a 
2,395 Pyr. Mfg. Co. 16 144, 15% 
7,00 R. & H. Corp. 6 4% 5% + 
861 M.Rume n'w 26 24% 25 
1,100 Stand. Motor 9 8 a1 
4,920 St. Co. of Can. 35 33 34 
SOO Ster.Gum. w.i 2rs 2% 24 
7,000 St. Jo. Lead 12% 1244 12%, 
1 0 Sub. Bt. w.t. 48 39 16%, 
37,000 Tob. Products. 44% toy 45 
429,200 Tri. Film ctfs. 8% Thy 8 
10,500 U. C. 3. new. 9% 9 9%, 
534,500 U. Pr. Sh. n’'w 2% 1% 2% 
$8,200 U.S. L. & H 
new ee 4% 3 5% 
490 U.S. L. & H 
new of a% il, > 
9.200 Victoria Oj % } 4 
16,200 World Film 4 ih 4 


STANDARD OIL SUBSIDIARIES. 


S5 Buckeye P. L.118 1i4 114 
180 Dll. P. L. w. 1.159 145 151 
40 Indiana P. L..115 107 107 








7,000 Pierce Oi! 6s.. 80 roy 


New York, Monday, October 11, 1915 


y 


bo BS me tO 


LidabicgR OM 


New York, Monday, October 11, 1915 
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nded Oct. 9 
| = _ = First. High. Low. Last 
35% 31% 114 
——— 465 49 41 43 
i) 66% 67% 60% GH% 
Stocks TRUST COMPANIES Stocks oo 4 OK 
— ‘ 60% ne 60% 
; Amount Dividena —— — — — - 
4 Out- Per Pe Security. —— Bid for——— ——_Offered ——— 21 ‘ 23%, 21 : 22 
standing. Cc. ioc Date. At By At By 7344 74% 59 Ge 
$1,250,000 2 Q ee Se CRE vc cs griacokinntinaces Me eae DR Oe. oko — 85% 80% 83% 89% 
10,000,000 5 Q Ree RMON oe catia Kn sis waning 435 Grannis @ Co....:...-. 440 Mann, I & : a “Ae wee 
1,500,000 5 Q Oct. 1,°15..Brooklyn 470 Mann, Bill & Co ae 77 a 6% 
2,000,000* 7 Q Sept. 30, °15..Columbia .........ccccccccce 490 i See Pe OF Grannis & ¢ 3% 107% 108% 107% 
| 3,000,000 6 Q Sept. 30, '15..Equitable ............ ae - eee 412. Mar BR ‘ a =. = 
10,000,000 6 Q Sept. 36, '15..Guaranty ............6.0c00e so  “ .... Geiss G25 Grannis é ee ee, 
4,000,000 1% Q Oct 1,°15..Lawyers Title Ins. & Trust lé Menmn, Bil 6 O0...0cc606 ase 20%, 1s Or 
y 2,000,000 6 Q pt. 50, °15.. Metropolitan ; bin Ociemcas tkcpnes Se mean, J & i 157% 164% 
Hl 5,000,000 5 Q Sept. 30,'15..Title Guarantee & Trust (ii) Mann, Bill & Co.... rl 50 ‘ 
be *Including 2 per cent. extra. sh ODO f, 
. ‘ ‘ ‘ ‘ 4 4 a 
, ST 93 87%, 
Bl ici INSURANCE, RE ALTY AND SURETY Stocks =~ " 
COMPANIES ' , 62% 63 ‘ 
; Seep hecicadian —_ 2 13914 18214 150% 
; Amount Dividend —— on Re 4 oo ii 
Out- Per Pe- Security. ——-Eid for——— ona) fered— - , , 903 . 
standing. Cc. riod Date. At By At By 2% BY 3184, 5% 
$5,000,000 1% Q Sept. 30,°15..American Surety eu 118 Grannis & Co..... aaeecs Se Grannis & Ce 544%, * 
5,000,000 4 Q Aug. 14,°15..Bond & Mortgage Guarantee.. sik ec ice ead Mann, Bill & C« 
2,500,000 5 S Jan. &July..Fidelity & Phoenix.......... 305 Grannis & Co.... Grannis & C« i i2 
2,000,000 3 QdJuly 1,’15..National Surety ........... 220 ' Ie tH] 
————— _ = — = is), aA) 44 Mm 
4 S 8 66% «68 
Stocks PUBLIC UTILITIES Stocks -_— 
22% 19% 2% 
Amount —— Dividend —— 22 1% 2% 
Out- Per Pe- Security. ———Bid for———— Offered ih1Q OTH * 
standing. C. riod. Date. At By At By 49% 49 * 
$9,500,000 .Adirondack Elec. Power 14144 Berdell Bros............ 16 Berd I 59 ; a7 " 
DE és Sn} wei wee OD ee re eer 53 H. F. McConnell & Co 4 147 1 % 
3,500,000 2 Q Oct. 1,°15..American Gas & lectric - 162% “ 103% H. F. Mct , baly 
1,669,000 1% Q Aug. 2,715. ee ere aie cse ee : 1914 Rerde 4 4% 
15,329,000 +2% Q Aug. 2,'15..American Light & Traction... 35i A. L. Eglinton & Co.... 353 H. F. Mc¢ " a P 
14,236,200 1% Q Aug. 2,’°15. er eae ee -- 108 H. F. McConnell & Co.. 109 <A. L. Ex A # 
8,205,400 1 Q Se} 1,°15.. American Power & Light.... 6 - ae Se H. F. Me 
3,119,800 114 Q On 1, °15. I ditek hase ah big eine » w ” ae en a 
2,995,000 3% .. July 1,’14..American Public Utilities.... 31 ‘ 8¢ ‘ + * 
3,914,000 114 Q Oct. 1,’15. ON ge Oe ee “ ee 65 a 
EN ce ds ashiardcocers .Amer. Water Works & Elec “ oe 6 9 ‘ — = 
DT o¢ s« sdeseess Do ist of. 7 p>. ¢c: com.... §1 bed se oO , aa ran . : 
| ie ee Do 6G p. c. participating pf. 13 7 _ 2 - . 49% 
4,350,000... rece -Carolina Power & Light...... 20 Berdell Bros od Lerdell I 31 97 
895,700 134 QJuly 15, °15 MES ose dts Pa dknatiew xs 94 : sre daad ches HS 1 11 
— 2,000,000 .. ee heer .Columbia (S. C.) Ry., G & I 65 Reagmond & CO..s.ccse cas , ' 0% 0 1% 
831,600 1% Q ly 1°13. DO DE. dcstbicn ees err ig AEE “Pty hk" ea G0 Redmond & ¢ 1% 1 ‘ 
18,000,000 1 Q Aug. 2,°15..Commonwealth P., R. & L.. 52 H. F. McConnell & Co... 55 H. F. McConne ry 61, , 
16,000,000 1% Q Aug 2, "1. PES. bbe eetete cn he wea & ‘ deed 82 ne 7s G4 4 
15,000,000 2 SS July 15,’15..Consol. Traction, N. J 70 =B.H. & F. W. Pelzer.... 72 B.H & F. W. I r 14 ‘ 
3,053,000 , : .Dayton Power & Light...... 3S H. F. McConnell & Co... 41 tro Bre & ¢ 27% 25 26% 
2,306,500 115 Q July OE ee ee ee - &9 ‘ 91 2% 167% 1 ‘ 
2,000,000 1% Q Aug .Electric Bond & Share pf. Ht) 10v H. F. Met ’ 1 4s % 
ee ee ee _.Elizabeth & Trenton......... 22 B. H. & F. W. Pelzer.... ‘ ( 
je | et oe Ce eer ‘ 32 ” La “? 11) 1 4 
4,750,000 .. ceiceen saa Federal Light & Traction.... 11 H. F. McConnell & Co... 14 H. F. Met 601 60 
2,500,000 1% .. Sept., J4,. ES coland icin wd ae Sw ee HO ' a 493 E. & C. Rar 97% ) 4 
9,969,300 1% Q Sep 1,’°15..Middle West Utilities pf 67% A. H. Bickmore & Co.... 68% A. H. Bickmore & ¢ S Foes ” 18) 
45G6 000 ... 2.6 s« ... ..Northern Ontario Light & P.. 10 “ 15 “ : age s 
2,400,000 3 SJ 15, 15.. OE shauduce as os kdeae 13} tics; 0 ade re 
5,975,000 .. a pe ie: .Northern States Power...... 291, Be rde NE wisicecttcaaene 30% H. F. M ‘ ponies F 
8,386,700 1% Q July 15,'15. A EO errr BG Re aouetarnae $7 Berdell Bre ~ 4 ' 
82,109,300 14 Apr. 13, °15.. Pacific Gas & Electric....... a er “> =©6Sutro I ( 437% 190% 
9,895,200 1% Q Aug. 16,15 DOG BOW Bbsscccsccccessos S614 Sutro Bros. & Co....... &S ° og oO" 
10,000,000 114,Q Aug.15,°15.. Do old pf...........c00- 871% LS saat ee eee < “* 
2,500,000 1% Q Aug 1,’15..Pacific Power & Light pf.... {) White, Weld & Co...... 104) White, Weld & KI 7% 
6,206,000 .. Sim. es en A . .Republic me. ee BAG. 062600 13 H. F. McConnell & Co... 1 Hw. FE. McConm 7 67% 0% 
5,191,400 1% Q July 15,’15. DO ibn Gira a wl sa 1914 ‘e CO ; 4 121 
2 ieee .. Riverside Traction 14 B. H. & F. W. Pelzer 1S B. H. & F. W 4% 1%, * 
266,500 .. aeerrrr ee ee eee ree eee 32 ‘x Beloe ; ; 141 126 3 
10,400,000 11, Q g. 15,’15..Southern California dison. 74 H. F. McConnell & Co... 76 H. F. Me 
4,000,000 1144Q J] 15, ’15. DTS. ic -eelael gene sautee en « B92 : 96 
9,343,150 .. a a ..Standard Gas & Electric > Berdell BrOGs...<oaccewses 4 Berdell } = 
11,784,915 *1 Q Ss 15, °15. A ee ee 27% ik aliedaver che: die nea 28), , 
20,000,000 .. 2. ccceeees .Tenn. Ry., 7 H.F. McConnell & Co... 8S H.F.M ‘ S& Cc 0., i 
10,250,000 1%.. June 1,’14. MO: aixcaaadccnesean ae « Bt ee ee sors 
6,899,100 1 .. July 1,°14..United Light & Rys........ » & H. F. McConnell & Co.. 40 H. F. Met E. GR ANNIS 
7.713,600 1% Q Oct 1, °1 Be BOR Pes vccnsesiccceawe GS 6a BANK, TRUST CO. AND 
; 30,775,100 .. a ede arel aie Utah Securities . } .. 14% Berdell Bre NCE CO STOCKS 
- 15,400,000 1144 Q July 15,’°15..Washington Water Power. GS White, Weld & Co..... 72 White, W 690 aaa 
14,670,000 .. - sé (one heme me fs ere 4 E. & C. Randolph...... Bs EE. & ¢ I ] 
6,180,000 sea os Be OF)... cceccnacacsce sean 17 H. F. McConnell & Co.. 48 ‘ ‘ = 
*Payable in scrip Ex dividend. tAnnual rate, 5 per cent. §Annualj rate, S per cent. ght & Traction Co. 
PREFERRED STOCKS 
_ . ———— N BY 
A _ fy 
Stocks INDUSTRIAL AND MISCELLANEOUS | Stocks N EGLINTON & CO., 
| Hanover 
Amount —— Dividend —— = 
Out- Per Pe- Security. — Bid for —_——Offered———_ 
etanding. Cc. riod Date. 7 At ves At By W 7 son & Chardo 
$4,495,760 1 Q Aug. 16,’15..American Bank Note........ 41 F. S. Smithers & Co.... 43 F. S. Smithers « te sng 
4,495,760 1144 Q Oct es Oe PM. dics dhdaedneceeee ° 1914 Dominick & Dominick... 51 Dominick & I 3 simi en 
8,000,000 1 M Sep. 20,°15..American Chicle......ccccece 105 Williamson & Squire.... 107 Willie amson & § abEO adway, N. Y. 
3,000,000 I Q Oct a BD We, cccsscccdsscocseces SO o —— ‘ sion business in 
G 7,500,000 = 14 Q Oct. 7,'15..American Graphophone ..... 93 . Hs) tecks and Ronds 
} 2,096,630 1% Q Aug. 16,15. ete a actors OX1, oe. 101 “ N'T or on MARGIN 
; 2,142,800 1% June 2,°14..Art Metal Construction ($25) Q M. Lachenbruch & Co... 11 M. Lacher P ‘ al] inquiries and execution 
6,000,000 1 .. Fet 1,’12..Auto-Sales Gum & Choco. 7 F. S. Smithers & Co..... 9 aa “~ 
21,304,200 4 S Aug. 14, ’'°15..Porden’s Condensed Milk. 109) Williamson & Squire.. 111 Williamson & actional Lots 
| 7,500,000 114 Q Sep. 15,°15 I eee aa aisnokine ae ae 107 : sae 202 “ ements of examina- 
i 6,000,000. eet. CORNER. 6s ossdccees {4 Pforzheimer & Co...... 9% Pforzheimer & ¢ by Certified Ac- 
1,700,000 1% @ Aug. 1, ‘IS..-ouree Bros. OF. . ccccnccsvces 105 Spencer Trask & Co.... 107 Spencer Trask & to our clients, for 
5,925,000 144 Q Sep. 30,°15..Celluloid Company....... ‘ i B. H. & F. W. Pelzer.... 143 Williamson & § on and protection. 
3,600,000 aseenae ° .Central Foundry....... eoeeee 16 F. S. Smithers & Co.... 17 ™M. Lachenbruch . ee Tel. 1336 Bros 
| 4, 600,000 eeeccee eee Me . és0vdcensenée sooo ot M. Lachenbruch & Co... 29 - = 
~ Ee Aa on ag mae ta Computing Tab. Rec........ 4 5 oe HES ,\TIONS OF THE WAR 
6,500,000 §2144 Q July 1,’°15..Del., Lack. & Western Coal. 275 Williamson & Squire.... 290 Williamson & S« / 
19,000,000 .. Serer rer gy | 16 F. S. Smithers & Co.... 19 F. S. Smithers & ¢ es Mid-Week Pictorial 
310,544,000 14% Q July 1,’15..Great Western Suga 99 E. F. Hutton & Co...... 101 E. F. Hutton & Co. Times Square, New 
13,630,000 1% Q July 1,715 Re ree ee ae en tre 105 bad coscce SOG = l ve 
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Stocks INDUSTRIAL AND MISCELLANEOUS Stocks 
AR e , . | ; 2 
Continued 
| ——— 2 . — 
Amour I> j i 
Out Per i Ss ly — Bid for—— een 4: _ ccna 

sland ‘ riod Dat At By At By 
Sv ISU550 ‘ ( smu | i x ’ Law Tur X ¢ 

GOTT. L500 7) l si Wi & Squ , Wi im ck > 
11.50.0000 1 | Oy l s " ‘ M. Lac I x ’ M ut ‘ 

1.416.700 Mm, Qo ] Mat ‘ S VW W 1& Co tM Wh W i & ¢ 

O03. GUG Millitc > Me Le r & Co ve OM. La ibr e Cp 

’STLOOO ) > ~th 
TAOO.00 5. oN ’ W & S it hy William re od 
Too nooo L Q oO] > Powder A 1 
Ted Chee On QQ ' Lh eee , . Li 
TOL = ) F M Pu i ) ( ‘) I ym & 

1 (00 (en 1% Q , ’ PP Mle ccardiccsauseaaes ms ‘2 
Go oon , Q ‘ | > \I rcturingw...ceece 4 EO & Squ wi William Pe OU 
10.000,000 1% QA 15 Ss NV Sneed r } Weld & Co ia WW Vi 1 & ¢ 

sun. 100 «1% QA 2 15 De Oh. sa vantwewewse ‘ 1) 

8000 000 1% S July Bot Pa pe eS r os Williamson & S 

*iex dividend \ 2 ba tinclud xtra. §And 50% extr {Including 1% extra. 

Stocks MUNITIONS COMPANIES | Stocks 

Amount Dividend ~ 

Out rer Pe- Ss rity 1 for —__—_ Of fered———— 
standing Cc. riod Da At By At By 
$4,800,000 \ UGE wecdncudcin ray H & COs cssec Let) ( I. Hud 1& CO 

2 800.000 1% Q Ju 5 *t eh Jecacendadanbek wae 4 nw 
3.000.000 , Qs 5 | ’ 3 th] J tt .S 

Loon . ) Vv ( 1 ( 

1.500.000 , ; 1 i Oc be emaamedae 8 
4b oo 1 ) ) e Hl ” 

1.650.000 1% Q ; i i eee ee ~ = =—3hlé © 10 : 

2 SOO.000 j Qo ? i RR ie ’ rer 
20 42S. 70S F100 Qs l , nmon ) ( H ( oad ye? I [ x ¢ 
16,068,800 14 Q Ju 2 ) 8 Oe oy rae 1 & 1) 

Pierre eey tl ! aI i 
* ili iM -~ ‘ 
~ ‘ ’ lin 
7.150.000 ‘} aos , Im. HI gseee Hud ( Ae j il, Lo ce Cc 
6,200,000 1% Q Aug. 15.'°15 » pi 14 B x 1 

1,000,000 | ) 1° 1D s \r i ri ~ ¢ ) ( io x { 

Loco Go A \ fiw brody ae ht 1 & 6 
e| lin ! 1 ‘ ri li 1! t t. ext "In iding 4 per cent. extra 

Oloctudin tL 1 1 
stock 
whea roo Tal 
Stocks OIL iSSUES Stocks 

Armour I) ! ! 

Chut I I S ty 1 ) — —Offered _ 
standing C. riod Dat A By At By 

- m5.000 10 Ju 1,'lo.. Anglo-American Oll ry Kh) Serer 17% Pouch & Co 
5.000,000 ,. @ l I>... Atlantic Refining ........... eee TS Cr. CTT (iD forzt r & ¢ 

LOU,0000 2D A Oct. 15,'14 Scrymser ....cccece i W. CC. Coles & Co Sia ps 

10,000,000 $2 Q | > Hu ye Pipe Line me 7) OO eames 115 

SOOO FTG Q a, “15. .Cl brough Manufacturing $20 ptbawne rea Pouch & Co 
20,000 we Col Ce stascnaatseuses 135 & « lan 

B.000.000 ; Qos lt ID ( i vil ~ awe W. ¢ ( & 

4 i rr =~? a! > ‘ 

8,000,000 75 Qs ee ee ent Pipe Lime.....ccece re eee i) 

1.000.000 D \ De 1D, 13. .Cur ind Pipe Line....... re if ner & Co vy Pouch & ¢ 
5.000.000 “ @ Au 2. sa ] 1 Pip Di 6 ot wee skewe 270 I & Co nf $79 
12,000,009 > Qs .°1S..Ga a-Signal Oil ......ccece bot) I’ n & Co 11 Pouch & ¢ 

= (DED CCD - Qs 0. I. Ga Sis Bm. OR Mes cscnesce oe t & CO. -ceccce Leva 
20,000,000 ° July 20,°15. 11 is Pi; BAM@.ccocessoce OE - ~ = eawmeese 15s} 

50000) 2 Q Au 15, 15 dana I I as a a esi ss P heimer & Co 112 l’forzheimer & Co 
20,000,000 Mid Refining~ ..ccccecs , ki. F. Hutton & Co ohh Kk. F. Hutton & Co 
LST We QS 1D. 15... Natio NE Se a nacaieud ; h & Co wee. bh Pouch & Co 
COO } Q July 15,°15..New Y¥ ey) | eee oe were eT ple 4) W. (. Coles & Co 

1.000.000 % S Jul 1°15. .No 1 Pipe Line rao W. CC. Coles & Co....... 110 Pforzheimer & Co 
D.000.0000 42 Q Sep wks oOo oO : ho I’fo imer & Co ry . 

18.00,000 G | Be rairie Ol] & Gas. ...cccccccce 4) OP h & Co sieacnncnts #22) Pouch & Co 
27,000,000 . . rie Pi LIMO. cccccccoce 2 W. c. ¢ BS CBicesdas 24 W. C. Coles & Co 
2,000,000 5 S June 21,"15..s Wate cs dacanwceens ~~ ws  .. © gaemnda ai) 

10,000,000 G Q Sept 1°15 RwM ee sre | nes Pek Pouch & Co 
12,500,000 — Qs nT So im. CER. acdcncencceecns aS WW. © Colek. & Ge. 6 cives Pf heimer & Co 

2 ooo ooo 3 Qo oe S West. I V’ipe Line oe | RS eee W. CC. Coles & Co 
49, 702400 4, Q Sept. 15. °15 tandard COE Fi céceunceus 7 Pouch & Co Pouch & Co 
S0.000,000 H Q Au 1.°15. Standard Oil CN ach carat Sivtel His | in & Co Pforzheim & Co 

© O00.000 ; Q Sept. 15.°15. Standard © a ee dan so . 

SOOO OW) FQ Oct. 1 andard Oll (ECY.)..cccccee 3243 ” 

1,000,000 10 S June 20,°15 t lard © er fa) yu fee oe m0) mich & Co 
PSS 500005 Q Sept. 15, °15..8 lard i. dibsccanaee SE Sa rete IST W. ©. Coles & Co 
T5.000,000 » Q Sept. 15 5 @ ft & 4 ee uy w.c. ¢ ‘ 2S “ 

S.500 OHM) (j Qo l >. Sta urd = Oi hid)... cccces me). A ow) | eee oS Pr Pforz ver & ¢ 

HOU,000 D Mar he: & PMCs ccvsvectes oot) I I E Co eh ae 
12,000,000 ZL, S Mar. 25, "14..1 Tewk GAGs so. covsces RP _ S4 a 
16,000,000 +5 May 15,°15..Va OP cacecanebtaser ao 8060 eC CA nial pw 4 | ° 
1OO.000) $3 A Dew 1,°14..W ton Oll an Se i uch & Co 
*Includes 4% extra tincludi A xtra tincluding 2 
7 
ye Eva) ah Fa) YOR ra 
Stocks TOBACCO ISSUES | Stocks 

Amoun D Jend ~ 

On Ter Pe Sec ty 1 for — of EE 
standing riod Da \ hy At By 

£ 10,000,000 1 Q Aug. 2°! \ 1 ” 2 ne Suter ] 14 $ Bros. & 
TOO ado 1 Q , > ) f x N \! M) } md & I 
$25,000 fd l Pe Oi 6 ans cckeenwe ’ i 

2,000,000 2% @ J . °15 I \ x l 
2 OG5.000 1% Q J i a% l ) i “ 

1099100 4 ) b aS. 2 Tobacco 18 
10.0000,000 ; yom 1. 15 J va ) i sal 
~ SoO.0ue t, Q 0 l ' ee iz 2 

mS ooo 1 I j “ 

| ites SL 1%, Q Au i> 

T.cO.a00 2 2 s nD x as) . 
2 = 1.000.000 1%, Q ) I 7 oe 110 - 
1,200,000 ; Ss ( LUS - 108 saad 
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Powder Stocks 


| 
We Will Buy 
j 





25 Du Pont Com 
50 Du Pont Pid 
25 Hercules Com 
0) Hercules Pid 
25 Atlas Com 
| ) Attias Prd ; 
} 25 Aetna 


| We Will Sell 
i 15 Atlas Com 
\ilas Pfa 

0) Hercules Com 
50 Hercules Pia 

15 Du Pont Com. 
100 Du Pont Pid 

0 Du sont (Old, Ex Div.) 


11, 1915 





GWYNNE BROS. 


25 Broad St.,N. Y. Plone 3232 Broad 


STANDARD 


THE CONDITIONS oO ARE FULLY SET 
LEADING TO THE 


FORTH IN OUR 
ADVANCING ‘ LATEST 
MOVEMENT IN BOOKLET 
STANDARD OIL L COPY FREE 
SECURITIES 








ON REQUEST 


CARL H.PFORZHEIMER&C 


ad S N.Y 


Amer. Tobacco 


Securities 


BROUGHT AND SOLD. 


RICHMOND & MYLES 


Stock Exchange 


Members New York 
Tel. 9151 R or 20 BROAD ST. 





, 
A faulty accounting serv- | 
Ice is most extravagant 
economy. 

What proportion of your prof 
its is leaking away in waste? 

Do you know positively at the 
end of every month whether: 
your business is paying and 


what it is costing you? 

\ properly arranged method in- 
cludes Perpetua! Inventory Bal- 
ances and Unit Costs on produc- 
tion and sales. 


Charles D. Montague 


Engir 
30 Broad St. 


Iiff er 
Tel. Broad 4589. 

NEW YORK. 
There are ma ) tical suggestions 
of great valne in the booklet on 
on request 


chanical accounting. Free 











| THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥, 
ELBRIDGE G. SNOW, President. 
FIRE—AUTOMOBILE—TOURISTS’ BAGGAGB 
INLAND—WINDSTORM 
INSURES 

SHIPMENTS OF 
SECURITIES. 
Rates. 


REGISTERED MAI! 
BONDS, CURRENCY, 
Foreign at Moderate 


Domestic and 


JOHN E. KING 
FIRE INSURANCE 


84 WILTLIAM STREET. NEW YORE 
The Arlington Vire Insurance Co., 
| Washington, D. C. 
} The Arizona Vire Insurance Ce., 
Phoenix, Arizons. 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Telephone: 2825 Cortlandt. 


DIVIDENDS. 


MIAME COPPER COMPANY. 
, Be) i y 


American Tetephone & Telegraph Co. 


A ! ) sha Ww 





Annalist Binders | 


Handso Durable—Simpl 


$1.25 
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Annalist Open Security Market 
One Hundred Dollar Bonds 



































Security Bid for——— Offered . | Security. d eae 
t Py At I By 
Am. Ag. Chem. Co. 5s. ; Jo) Mu & . ¥ Beve a ¢ I awunna Steel « 5 
Am. Ice Sec. deb. F cca De Peeve & ‘o . &o ; | I lec Gas Is s 
Am, Tel. & Tel. cv. digs ee 142 Sheldor lorgaun & Ce 1k Sheldon, Morgan & Co. | Liggeit & Myers det s & Ce 
Do coll. ir. 4s geett & Myers & Co 
lialtimore ds, 1962. I & & Co orillard de as ( 
bethlehem Steel ret Ss ne gi & « 1¢ r & ¢ Montatr Pow. 1 f & Cc 
Central Leather Be & ( if ‘ \ y \ I e co ‘ ( 
Chicago ds, 1917 . r . Oo Jot luir & Co... wets | N. Y. Central conv. deb. 6s & Ce 
Chi., Bur. & Q., Den. Div. 4s 1g ; rye tas Wl, Be &C | N. Y., N. H. & H. ev. 3 ( ‘ iorgan & Co. 
Chi., Mil. & St. I ; . 104 Beyer & Co 5 ae oe | Do conv. Gs er & Co 
Do conv. 4s... stcoe B® Jal Muir & Co...cccec “7 John Mu & Cx New York reg. 414s, 1960 & « 
Cities Service conv. notes 7s HD Ba a 7 She Morgan & Co. New York reg. 44s, 19638. 
Col. & Southern ref. 414s Tig st hep cite SI - | Norfolk & Western con. 4s 
Com. P., Ry. & L v. ts wy a ll 1( Beyer & Co 1 So. Pac., S. F. Term. 4s , ‘ organ & Co. 
Con. P., Minn., coll. notes Gs. {s i re Wm )=—opr John Muir & Co. Virginian Railway Os. 
Denver Gas & Elect: Ist 5s un Bever & Cx Ran, Wisconsin Edison conv. ts 
WaT > j . Am. Loco. pf..1 Q Oct. 21 Sep. 21 Kelly Sy Tire Q Ne Oct . & 
Dividends Deciared and , os or an ad Me. 2 On hin wt O& Ot. 2 6 Lo 
age ss I | An Malt f..70¢ SA Nov 1 Oct LES) a. a Sates .2 Q O ‘ ( t ( 
Awaiting Fayment | Am: Roll Bis’ a oa. .. Mire) Lan 2” @ O ; Fs 
. Soneinane |} Am. R. Mill pf.1 Q Oct. 1 ‘ Mass. Gas Cos.144 Q N¢ ‘ Oct 
STEAM RAILROADS Am. T. & T 2 Q Oct. 15 *Sep 0 Mss Ltg. old ‘ 1 Oct 4 
Pe I - Books | Am. Tvne Fars.1 Q Oct ] *Oct 19 com $177 Q < Sy , ‘y 
Compan) Rate ( able Close ’o pf 1 @ Oct. 15 *Oct. 10 Dor con 2 Q 0 5 21 66 
ae. S. F..1 1 = Arm. Wool. pf..1% Q Oct. 15 Sep. 17 Do pf Fl. Q O ; l Se 
Ce t. of 'N } P oF Anaconda Cop..$1 Nov. 29 Oct. 2 MeAnd. & 1 2% Q O - 
Cripple CC 1 : a No a) As G. & E. ] 1 Q Oct. 15 Oct 1 MeAnd & I 4 ¢ ( ‘ 
Do pf 1 N ig 8 Associated Oil..2 Oct. Mexivca el Q Sey 
Del., L. & W Pa Ga a bo special | Oct. 15 ... Miami Copper.S1 @ > . - 
Ga. RR. R. & B..3 O one. 4 \tlas Powd. pf.1 @ Nov. 1. Oct Micwest Refin.1 \ 
Grand Tru: , Bell Tel. of C..2 oO 15 Sey Montreal ‘le = @ ¢ oO ) 
i i a: op 1 ] ( 
Gt. Nort x Bell T. of Pe ( ( l Oct \l ual : 
Je ict & Ch 1% ‘ oa = Ronbright «(W M. St. T. & ‘| a n , 
KK b> So. pf.1 F 0 P.) & Ce t ( 1 Sey Hi) Nat i r 
M.. St.P. & S.S Rerne-Sery 15 Sep. 18 | XN ( 1% Q 
M. com. & pf S S 4 Brown Shoe pf.1 Oct. 2 Do J 1% Q p. 
N & W. pf.1- © 3 Oct. 20 aney R. G 2» Q Nov.20 Nov. 10 singari #. P..2  @ 
Nor. Pacifi ; 11 ane } s ( i) Nipe I Co 
Reading Ce ( ar arde as ‘ Mt ss 1 ~ 
age ~ a Sup: rf ( Ss s Ss wre 4 ( Oct 8 
. be " nt & rf ( Se 0 ) 
Warren R. 3 . : hi. Pn. Tool O « Oct. 1 O Fuel S ( Se] 
I } | Pg ’ ‘ Oct. 21 7 N. Ga ( 
Ros. Sul | pf. j om Ed ( " 1 ) ( le ate ] ‘ nds 
iI t " G m. G. ¢ l'o 
r NI ( | i *Ovet I. & pf ’ - 
‘ S, ’ Py t Oct. 4 Penmans Ltd..1 Q : PLIST : 
oO; ( ( iF ( ‘ n <¢ c “1 Oct. 11 Sey 0 Lo pf L , 2 i IN\ ESTORS 
] j 1 f R ‘ De ( 11 Ser “0 Pe Ltg. pf..1 ‘ : 
5 . : : fer? ( ( ’ 
— S ha © Sey , Pe Salt M ; Raa 
i I pf E ( } | Pk Ses J Coal pf 1 Ge © ’ ELK < a. 
kK Sec rf ( 1 * I & ¥ ” ‘ oO 1 P G 2 
M cs iN ct. Ediso s Pub. Sof Nor... 
H Po Ee Pe © 1 Li Mat ar In *Nov. 30 Do pl i () ‘ 
Ottuinwa R & lis ¢ of A} a) ¢ { ( Sey My Q ker Oats » a 7 11 
i. pf = Oct A Sey ” | j n. Text. pf @ Oct. 1 *Sep. 20 | Do pf. . : 1% Q 
Phila. 14 Q N 1 *Oct. 1 Du Pent P. pf..14 Q Oct. 25 Oct. 15 | Reece 2 rm co 10 BOND NEWS” 
bo Ge pt = = *Ort 1 dis bie I Reece old. M Q ¢ 
ee PS I i pf.S1. ON 1 $ 1 74 a t¢ «| . 1 yet. 14 Rik - Hezem.1', ‘ New York, 
Puget Se < r j I 
] & | ‘ ‘ N 1 Oct > 
Rey R. & ~¢ 0 Se ry : * 4 
Un.R.& L. ( ? { 5 Sep. 30 
Va. Ry. & ( ‘ ure} P. i...4 oO I 
W.Pa. Rys ( » ed re Ref 
Y’sst'n & € ‘ pt 1 Oct =) 
hiver pf 1 e lectr ‘ » *Sep ; | 
é . l S ( 1 S« «0 4 s cat ac b4 
FIRE 1 Cl a alas e ; =o oe Financial, Commercial an: rial Condie 
N.Y. Prod. } { Oct ‘ . te , ro “aq P P . -_ ‘ 
RUST ae CO Ae : 3: fee oe tions in the World ar stantly 
ST Goldf. ¢ \bine fe Q ¢ ; Sey ; 
st Graney 268. ME... : + eee se changing.—Are y¢ ng 
; F 5 é 


"RIAL AND MIS NEOUS its ge QO Oct. 20 Oct » 
Lee ee egcate pais . Reames wea pi < . rr WT PMrem re 
signees | vile Eos ees °°) A BPE AGT QF THE TIMES? 
phe Q - bien ne dates “ M “ et. vO iv i A a2 a4 A&LVE « 














ee | n 
» | Se 27 N. Uti 
1 Q . Ovct on 1 QO Ne 1 ret a 9 ‘ . N&CO 
t. pf.1% Q « 1% Oo ‘ Ind. Pipe Line. § QO N > Oct. 3 D R som + V & > 
m. ¢¢ Prod ; De 4 Int. 3 H. S. M (ct ’ Oet i uns evieW i } unusual 
cr Prod.5 ‘ 1 ( 1S Int far WN J1 ’ ret 5 ‘Sep » foejilities ry 1 

1 Prod. pf A 3 < Inte Nick 1 i 1 Oct 1 baciities ire {Oo 
: Am.C.Prod. pt a 2 ; T Int. Nickel pt > Nov. 1 Oct. 15 keep in close t w taking 
} Amer. Gas a q 1 1 Nc 17 Int. Papo f » Oct In) *#Oet 6 pla ‘e, 

m. G. & El. pf.1 oe 3 1 ¢ 4) nterocea ( é eo * a 
| Am.’ Laun.Mepf.14 ¢ Ist pf ‘ Oct. 20 Our sp - 8 concrete 
| Am. Lt. & Tr..2 @ N t. 3 Iel. Creek Q Nev. 1 Oct. 23 form—we eli) i n¢ ¢ sion. 

Am. Lt & Tr..214 st . 1 ct ) Nayee jalius Among tt r f EW are: 

Am. |} &Tr. pf.l Q Nov ct Pa) Ho Ist & Ld pt Y ‘ "Oct. 9 Domestic tra rep : 1 financial 

= aia reports; mone ma abroad; 
bank news; forcign ¢ prices of 
standard « : ities a rds. 


L in! 
eads Aga DUN’S REVIEW 


Boston Daily Advertiser is the Only Recog: National 
=—_ Established 1813 Authority on busins ditions 








The Advertiser carried the Largest number of Gekecription Price, bs 
lines of Financial Advertising printed in five Boston 
morning papers for the months of July and August. A Special Offer: a 

For the month of September The Advertiser Again a ne one eae 


the paper for fifteen 1 one year’s 


Led the morning field, as follows: TOTAL 

sinister LINES. subscription. , 
BOSTON DAILY ADVERTISE... <0... 0cc002006. 15,051 
Boston Post IR DR CBr, deed ae ee ee 12,816 We also publish D RN.‘e 
NE os is aaa dhe aie asim ane oes Rt le eee .11.505 TIONAL REVIEW tI ding 
Boston Globe ge Ss SAME RESTON A eae aI TSR ES 8,589 Journal of Intert Trade 


1; Boston Journal ........... yee eee jvéesws ee 








For years the accepted medium for the publi- 
cation of Meeting and Dividend Notices and 


Subscription Price a Year 
General Financial Advertising. D U N 4 S R i ® W 
¢ oF 
) BOSTON DAILY ADVERTISER SUBSCRIPTION 1 1 
311 Washington Street 299 BROADWAY, : ’ YORK CITY 
Boston 


wae, 


+ 
. =a 


Oct. 1, 1915 
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Range Range 
fer Yoar (914. for Year i915 
High. Low. High Date. Low 
108 91 102 Sep. 10 SO 
27%, 1914 10% Apr. 22 26! 
Lah, 6 1, Oct { 7% 
17 ; 77 Sep. 2S > 
muy 17%, iz O 1 1s 
7 DOL, v7, S y ww 
sho! 1 GS ) hy 
80 66 ’} ] Sob 
97! SO 100% A . 
146 1291, IS \ 
> 19h, GOS ) i 
Hy Si) 10S A 9] 
Hs aA ’ ! Ht) 
115%, 112 1] ; 111 
6S 5D Pt) 1. Itty 
Sly S> 170 ~ =» 4 
107 12 0s 107% 
Hi! vg Gl ‘ 9 
O73, O35, oor S » 9] 
Lie, gg 15 ) ) S 

ny ay . & 
“ 17 ye ’ 4 
ebas hy A 444 ) 
11%, 7 24 ) iy 
1%, ys ¥ 11% A + 
aly iy r4 { " 
lee Mi ww r 
HD 1 s \ 
501, ” 2 M 
1% wily SOS, b 
Ws 7 rao S i ow 
RD TS% Sb Mi is 
7 Ss ) SO 
42 1h I Z 144 
106% 15 4s 12 
7! 67% © 9 4% 
1007. 114% A y wu 
15 107% 116 Ss 2 19 
7) oe 2 met 7 os 
1et'y 114 125 29 Lit 
25 215 =u! = 21S 
wy 101% 11016 Sep. 25 1053 
ad Ee 12 vi S , I 
é bey 
by Ss Os 9 
72 i) et f 77% 
10 lo \ ") > 
24% is an ee) 
) 9 \ Ww 7 
‘ ") S 3 MO 
So! LOT ’ 1, 
ILS 1014 17 yy 
114 11:3! Apr 0) is 
» Pn 2s i 
lo lid $ y 
G7 ) ’ 3% 
&.} oo rey; ’ 7 
1% A r’ 
It} ) . mu ~ 
i 
hl iS ! 9] 
2 Ww 
. St) \ Si) 
91% 79 yy \ S314 
BaD 11S Les ) ’ 118 
A a) W ; 2° 
Ml “u ) ‘ 4 
‘ ’ n i {1 
10s" "> wi) + Ni) 
ost maT ay O ye 27 
TO7, i ) 
Kal lo 4 ~ + 
6S yw) rhsy ‘ 1) 
4 i 4 29 ae | 
D()! 15s} 171 \ 9 1s 
oh sO S54 A 16 i4 
is 207, pity 7 24 
let 1 s ¥ ’ lin) 
B20 ") B25 ’ 23 7 
Lins 1 *105) : asee *110 
(i W wy) 4 9 ~ 
1! 9 Int, A > Ss 
19 IZ pn 4 \ = 11% 
15 aa 14 \} , 10% 
4 25 an) \p 19 25 
107% S4 Sig A ) 77% 
11 126 10 Ja oa 120 
LG 122 ) le 11S 
IN Lit) il = It 
er} oe a) \ iD 10 
) Bd bee Is vv L15 
) Be | es 11 at} 124 
44 ‘1 i, Ap ; 2h 
Wi “ped hi ’ ) F 
7 iD t2 ’ 14 
; 157 7 
7 ist rey) n dot | iy) 
Ot mm po ~) ’ Ss 
34 ") ie my 1 
~s > ’ ’ 24 
G2 ; rola A > ea 
Mh {iy \ 4 obeD 
1 s : 14}! ’ ’ 113% 
footy rt izé t > 11, 
| A 4 ro ] SN 
1:3! 7 Yy $ ny x 
72 NL ST ». OD 
Ki 0 iM Ma 7 14) 
Lie ~ =) IS 
1i2% S pn | | S4 
: 125 Ju 2 Os 
om mw) 110) Ss 14 93 
ww 1% ot] Sep. 17 SH 
pb EE) 138% 5 Apr. 19 381 
400°, OSS 129% Apr. 10 3997 
194 1 10% Oct ) i 
3L44 8 IS% Apr. 19 6% 
3 3 7% Apr. 9 wi 
. 291%4 Mar. 4 29% 
*112% *112% 127 Sep. 23 112 
*70 July 23 *70 
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New York Stock Exchange 


Week Ended October 9 


High and low prices may be for odd lots. 
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Amount 
Capital 
Stock Listed 


$12,000,000 
7.000.000 
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L4isssuo 
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142755. 500 
OT eee UMD 
if ‘pap ’ 
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16,.750.000 
16,750,009 


2 AMM CaM) 


SO 000.000 
DOLOOOLO0 
OOO ena 
1.820 S00 
LT Ae a OD 


> 52 S00 


15,708,900 
1D OOO OW) 
15,000,000 
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1,242 400 
ay 7 
LTT, 100 


S452 000) 


as.a 





ERE Ome fe) 
1200000 
116.562. 500 
DODO O00 
100000000 
POO OT OOO 
114.199 500 
67 558.000 
20 O00 000 
20,000,000 
O14 SOW) 





OOOO On 


14.008 000 


oH COD 
T4200 
1S.000.0000 
OM OD 
3000 000 


TOW 
«COMO 





1? 44 yd 
rin ny 
PO O04 4) 
eT LMM 

) biyvy 
> 4) 








2 3D. LOO 
TASH, G00 
1S.556,200 
11 256.800 
! Foo 
7.056, 300 


LOG oon 
11,24 


1S.0000. 000 





orb MD 
231.000.0600 
S500 000 
S500 000 
OST Di 
SOOO 
DVO 
19,777,500 
PO) S85 OOD 
- OOS 5M 


OM OD 





-~1: 


0,000) 






SOS SOO 


12,277,000 
BS,0900,000 
19 778.400 
£283,100 

TOS 500 
13,499,900 
2,000,000 


Last 


Dividend Paid 


Date. 


() i 
1 

, ' 

) l 


May > 
Sep 15 
Sep a 
(et l 
‘> ] 
(oct 1 
(et l 
Dec. 51 
Met y 4 
Cet y 4 
Sep. 1 
Jul 15 
Sep l 
Oct l 


Sep 1 
Aug. 2 
July 10 


15 
"> 
1D 
"12 
np 
5 
) 
te 
) 
I 
on 





Sep 5 
Dy OT 
yet 1°15 
et l 1D 
Oct 1 1D 
Oct 1, "15 


iz. 1 
Aug. 16, °15 
Sep 1, 15 
Se Oo, 1D 


Sep. 20 
July 





ie 
om 
15 
15 
pe 


Oct 15 
De 1, "1 
Aug. 20, °15 
Au 0,15 
Ser) KD ee 
Sep 1,°10 
Ju 21, °13 
Sep 1, °15 
Aug 2, 15 
et 1, 15 
Apr. 15, 02 
D } o 


Totai Sales 7,4 


High and low prices for the year are based on 100-share lots, the official unit 


Per 
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1 
" 
% 
1 
4 
1 
I 
| 
‘ 
1 
1 
i 
1 
1% 
13% 
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ee | 
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1 

» 

» 

+! 
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Per- 
iod. 


te fe Re Re he 


Q 


Q 


Q 
< 


High 





10D 





1 
15 
t) ‘ 








127 

107% 
1% 
Sf 
il 

1iM5 


Transactions 


J, 


Low 


150 
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To 
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. 1th) 
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% Hh 
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) 
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K) 
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) 
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; 10,146 
1 ) 
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1 5 1 wD 
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1; (.270 
3% 19.400 
451 Ass ways 
, 1200 
4 1% wD 
% 64,750 
> 100 
+ H% IS5 
1% | WK) 
G 00 
7 aL 
j ” 
2 Hh 
4 152.650 
G ) 
41 me 
11%, fe) 
1% $25 
1% 4K) 
1 19.050 
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l 1) 
13%, 181,650 
j > S55 
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1h? 
1% 42) 
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“4 A *k ~Y nd 
mo New York Stock Exchange Transactions—co: d 
; Rance Range Amount Last 
: oan Year 7 —_————for Year 19/5.———_——___— STOCKS. Capiial Dividend Paid Por in Net 
: ow. High Date. Low. Date. Stock Listed. Date. Cer ast Changes. Sales. 
73 V4 G2 g.17 5214 Apr 1 Detroit United Railway......cececcs 12.500, 900 Sep 1, °15 ] 2 + 1% 1.) 
Ul 11 it Oct. 5 14 Mar. 2 Distillers’ Securities Corporation 3BO,SA5, 900 Oct. 31, ’°12 1s 6,7 4= 
Y4i, 1D Dome Mines ere ee ee 4,000,000 Sep. 1,°‘15 4 a 7402 
6 3 G Oct 4 ] ith. § h Shore & Atlar F 12 000,000 jj  $ ciccc5 ( 4 ‘ jan 
11 be 123, Sep. 25 Duluth, South Shore & Atlantic pf.. 10,000,000  — ...... 1 Luu 
WO Se 3 Bu Pont Powder 98.5.6. 6060200003 16,0GS,S00 July 26, °15 
. O00 ig. 26 BASTMAN BODAR. .c2ssiscnceses MEEBO ect. |, 10 e+: 7 
. +. tS% 25 Elect Storage Battery....... 1G 1500 et A, 3m l 1,144) 
atts WUYg z 9 GR sd: <-cia/s wes awa eereed eee ee 112,378,900 - 2% 120,008 
4% oo Ha. 4 ) Nate Seb OPS occ recat secu eee 17892400 Feb. 20, 07 14,40 
40, ~6% 14% 9 MG Se WES is aiden extameeeedernases 16,000,000 Apr. 9,07 } 7,000 
15 7% Gu 1e 12 FREPERAL MINING & SMELT... 6900,000 | Jan. 15, 09 tM 
3 28% i) ine 12 Federal Mining & Smelting pf... 12,000,000 Sep. 15,715 8 un 
180 160 HD s GENER KE. CHIEMIC ADs. 6.6. c0se0s 11,400,100 Sep. 1,°15 oo 1,169 
f 110 107% : 29 General Chemical pf........... 15,204,900 0 Get. 1°15 
150% 37% Sd General Electric .........es200+. 101,500,800 July 15,15 ik, GOW) 
| = 34% Sep. oS General Motors... rk ene dark 16,184,800 S 1 St) 
| 95 70 111g Sep. 15 General Motors pf.......2.<. Peer 14 5TH500 May 1. °15 10 
| 257% 19% wl, Oct. 1 Goodrich (B. F.) Ce i oe ae 60,000,000 Feb. 15, °13 ] 2 > 81,400 
95 TH% I Oct. 2 Goodrich (B. F.) ¢ Se ee 2S O00.000 Oct 1°15 ( 
-- .- 9 ne 14 eee CONGO. oc cn es ene caw 15,000,000) Aug. 2,°15 5 , « 
iy I, 1115 123% Ort. 9 Great Nortlier® pl. .6e<.s5 s65csc% 249 ATE 5O0 Aug. 2,°15 1% 16,6N 1 
d 3o4 221% 50% Oct. 8 4 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22, '14 ( ‘ 1% 142 
HIM 40g O's t I 1% Jan. 7 Guggenheim Exploration?.......... 20,724,900 Ont 1°13 ~ 4 oti 
*s4 *S0 Si Sep. 15 SO) May 15 HAY AXA EL. RY, LT. & POW... 15,600,000 May 15, '15 . . 
6 *H2 v1) Sep. 28 9 Apr. 29 Havana El Ry., Lt. & Power pf. 15,000,000 May 15, ‘15 4 Is3 
165 159 175 Apr, 22 175 Apr. 22 Reeiee Ce. WE bic ccs ccc hs cscs 1.000.000 Oct 11s 2te Q «2 ve bee we te 
115 110 112 Jan. 20 liZ Jan. @ reine 468, WF C0. Bbc scacenié:cie a ois BOGAIOD Omet 1 > 1 . .- . 
127 125 118 Apr. 10 112 Apr: 15 Machine Veer .xcccéeccvweddces« 11.060,600 June 30, °15 *- seeeee 
120% 109% 119 ne 21 116 Feb. 24 Homestake Mining.........ccceee~ 25.1 16,000 Sep. 20, °15 ‘ ‘ 
115 10314 11:3 Apr. 19 99 July 7 LLINOIS CENTRAL. «...64s00600 109.296 000 Sep. 1,°15 : ) + 0% =. 190 
1914 14% 4744 Oct. 7 165% Jan. 2 Inspiration Consol. Coppert7..... WS84540 ...c0e : di JBI, 
16% 10% -41% Apr. 29 10, Jan. 16 Interborough-Met. vot. tr. ctfs.. - 46,900,100  .uccco , 60 
65% DU 83 Oct 9 i) = Jan. 19 Interborough-Met. pf........... -_ =e 8 =—s (ss ees ° aiK) 
en%s Oct. IS% July 10 Interb. Consol. Corp. v. t. cfs., shrs.. 103.799 J eye 
“+ ee 79% Oct. 7 July 10 Interborough Consol. Corp. pf..... $2 941400 July 6,715 aM 24,025 
11% 4 29% Oct 4 5! Mar. 31 International Agricultural ........ 7,526,500 eT eee i 1% 1-5, doy 
36 19% DSIg Oct 4 S Mar. 15 Internationa Agricultural pf.... 12.970.500 Jan. 15,°15 7. BO). tie 
11:5! 82 114 June 4 90 May 10 — International Harvester, N. J...... BO.000000 July 15,°15 M2 — 
118% 113% 117 an. 9 109%, May 28 International Harvester, N. J., pf... 29.997,500 Sep. 1,°15 i (M 
112 S2 SO Apr. 10 5 ~=6Feb, 20 International Harvester Corp..... 40,000,000 July 15, °14 ” 
118 114% 114 Jan. 14 9014 Mar. 6 International Hurvester Corp. pf... 29,992,500 Sep. 1,°15 
: 223)4 Oct D ZUSIZ Sep. 50 International Nich... 6cscsscs 38,971,200 Sep 1,°15 ’ bt aM 1465 
= +s HO Oct. 5 107 Sep. 27 International Nickel pf............ 8.912.600 Aug. 2,°16 1 ( ” ee 
10% 64 12 Apr. 19 S Jan. 6 International Paper Co........... 17,442,900 : . "4 Hat) 
41 301, 13 Apr. 19 33 Feb. 24 International Paper C 2539, 700 July 15,°15 ( 4 i 
7% 7 10 Feb. 16 6 Feb. 4 Iowa Central F > AOL.000 : 
131g 13 18 Feb. 13 18 Feb. 13 Iowa Central pf Ried acess sauee 1.9SS,700 May 1, 09 
7414 651 G81 May 5 65 Feb. 4 K*» CITY, FT. SCOTT & M. pf.. 13.510,000 Oct. 1,°15 S28 : 
2814 20% 2% Aug. 12 205, Feb. 24 Kansas City Southern........ 30,006,000 ere an rs 
Oe AN 61 Sep. 27 04% Feb. 24 Kansas City Southern pf.......... 21,000,000 July 15,715 - = bad 
SH SO SS Apr. 26 76 Aug. 24 Mavect (JunGay £2 C6. iiwcicccsuces 4.991.100 Aug. 2,°15 ‘ 
108% 106 109 Apr. 19 107) = Jan. 13 Kayser (Julius) & Co. Ist pf....... 1757909 Oct. 1,°16 
; ae me *6l2 Feb. 15 *615 Feb. 15 Keokuk & Des Moines............ 2.600 400 
+ -: 2h Apr. 50 122% May 24 Kings County E. Light & Power.... 15,426,800 Sep. 1,°15 
105 S1 200 Oct 5 Hd) Jan. 18 Breese (G6. SB.) COs ic cscs vovenecs  GOGGG08 Omt 1 D ial an 
105 90 112 «=Sep. 15 10514 Feb. 15 even 66: Tb 0b. OE, 65-6. eSeicdas 2! 450,000 Oct 1°15 
a ll 40 2614 94% Sep. 29 28 Jan. 7 LAcKAWANNA STEEL CO...... 25,000,000 Jan. 31," 1% ie 
101 Sh 106) Apr. 13 927, Jan. 15 aciede Gus 0. «66 asdecacunoas 10,700,009 Sep. 15,°15 
9 5% 12 Oct. 9 5 Jan. 5 crie & Western...........-. 11,840,000 tp sien - 
21% 17 PS, Oct. 9 19 May 27 trie & Western pf....... 11,840,690 Jan. 15, 08 ; ar yee 
15614 «118 4 Oct. 9 1294 Feb. 24 Valleyt......cccccccecccess 63,501,700 Oct. 9,°15 , aon 
23 207%, 231 Apr.12 207 Jan. 9 1] t & Myers........csseeees--. 21,495,400 Sep. 1,°15 O% hi aoa 
W8% 111K 119% Sep. 9 113% Jan. 5 I B Myers Phe ook kisaiensos 15,380,700 Oct. 1,°15 ‘ ~ on 
36 28 iM: Sep. 2O 30 Jan. 11 ek: ieee oe te ee ee 12,000,000 Nov., 1896 ” : 1 1AM 
38 26 1 in. 11 16 Feb. 17 Loose-Wiles Biscuit ............. §,000,000 ' 2M, a 
105 101 10%) in. 13 SG Feb. 20 Loose-Wiles Biscuit Ist pf........ 1,915,000 July 1,°15 
95% So 6> Mar. 11 Ho 8=6June lh Loose-Wiles Biscuit 2d pf........ 2.000.000 Feb. 1,°15 ' 
190 160 1S# Mar. 8 16512 Jan. 6 Lor "ei i: eee 15,155,000 On 1, 15 adi ‘ice 
117% 110 118 an. 19 112 Sep. 14 I rd (P.) Co. pf —itwsioses Daeeee et, 1, 16 : OM 
141% 125 125 pr. 20 10414 July 8 Louisville & Nashville........ . ee 72.000,000 Aug. 10,°15 valle = 
875% 61 S27 May 6 725, Jan. 11 M ACKAY COMPANIES.......... 41.380,40 Oct. 1,°15 ‘ : 
70 65% 69% Jan. 19 Oh Feb. 25 4 Mackay Companies pf SOLCOO0 000 Oct. 1,°15 . 
-< is 2 Feb 2 Feb. 9 Manhattan Be@eh gi 6<ccsciswsvewne 5,000,000 ea 
13: 128 129 Ap 25 June 25 Mant an Elevated gtd......... . OT TAG AO Oct I a) ae 
ee GY pr. «0 nt Jar 28 Mant PIED DADs 64:6. 00:6 00b.d0.000 WOOO) sep 7 
= 105%, June 10 1a] Apr. 27 Manhattan Shirt Co. pf ey eer 2.507 O00 ct ] a) ‘ 
15% 14% Ski, ¢ 7 1% Ja $= Maxwell Motor rth, * 
: 44 411 on j 3144 Jan. 2 Maxw lotors 1st pf O 1 en 
17% 17 1914 Sep. 22 IS) Jan. 6 Max\ Motors 2d pf.. , 
69% 51% 6 Mar. 2 > =6©6 July 12 May Department Stores............ 15.000,.000 Sey ig ; sau 
101% 97% 9S Mar, 15 9476 Apr. 27 May Department Stores pf ‘ .. TAT 500 Out L. “a5 
T314 461, 97 \pr. 26 D1 Jan. 9 Mexi¢ eA 35257300 Au Od di 
S7 67 f4 Apr. 26 OT Jan. 15 Mexican Petroleum pf............. DOQSTS O00 Oct. 20, ’°13 : , ‘ an 
24% 16% ls Oct. 8 174 Jan. 6 Miami Copperti+ . 3,735,565 Aug. 16,'15 + 3% 16,900 
ea - *11¢ Oct S *1iM) Feb. 8 Micl n Central 1S.738.000 July 29.715 ; 
16% 10 93, Feb. 15 S Sep. 15 Mint & St. I 12.415.000 July 15, 04 my 
3516 2S 1%) ‘eb. 15 24 Sep. 15 Mint s & St. I T1600 Jan. 15, °10 i) 
137 10] 124 Aug. 11 106 Jan. 4 Min: St. I l@ !5 POG SOO Apr. 15,715 \ 
145 130 2 Apr. 19 125 June 8 Minn., St. Paul & S 12,605,400 Apr. 15, ’°15 ‘ 
84% S3 TD Mar. 5 TO Sep. 17 Minn., St. Paul & S 11 i7O.S00 Oct 1, 15 , as 
B o4 Rl 1%, Apr. 19 1 Sep. 28 Missouri, Kansas & 63,300,300 ( 1k HK 
6O 26 10 Ay} Aa 101g Sep. 25 Mis i kK & 15 .000,000 N 10, °13 x ee, myo ae 
30 7 1S’, Apr. 19 1%) July £ BMisnourl PaeWlO gece dsc ecacdans 83,112,500 Jan. 30,°08 I H.C hent 
2% 11 6014 Sep. 28 120 Jan. Montana Power........2ccccssses 27,133,300 Oct. 1,15 2 rs HN 
103% 101 1075 Sep. 3 99 Jan. Mont Power pf ee TO0.00% et i, oe 
110 110 132 \pr. 6 112 Apr Montgomery Ward & Co. pf........ 5.000.000 ) 1, 15 2 
169 16614 176% Apr. 30 163 Sep. Mort a) Se nr ear 15,000,000 July 1, °15 
144 135 26 27 120 June 23 N ASE, CHAT. &-OT.. LOU: iss. 16,000,000 Aug. 9, °15 
139 120 152 n. 22 116 Apr. 3 +‘ National Biscuit Co......... . 29,226,000 July 15°15 My, a G00 
128 119% 126 Jan. 2S 119% May 2 National Biscuit Ca: pf. é < osco00000 34,804 500 Aug. $1, °15 : 
My Aug. 27 GS Mar. N or Cl |) ar 12.000,000 : 1% ON 
sue i (i) Sep. 29 (4114 Mar. 27 National Cloak & Suit pf........... 5.000.000 Sep 1, 18 ‘ 
. 14 ) 32 Oct = 1% Jan. 4 National Enameling @& Stamping Co 15.591.S00 July 15, 'O% = 14 4en 
S67 SO W2 Oct ] 79 Apr. 1 Nat. Enameling & Stamping Co. pf. 8,546,600 Se] O° =) 100 
52 40 70%, May 1 14 Jan. 4 National Lead ©@..<sccecccicwces 20,750,000 Sep. 30. 15 ‘ i ! 
105 100 11214 Sep. 10 104%, Jan. 4 National Lead Co. pf........e.se0. 24.463 600 Sep. 15, 12 15% WY, 5 bod 
34 30 25 Jan. 5 14% Aug. 31 National Rys. of Mexico 1st pf.... 28,831,000 Feb, 10,°13 2 9 2° 1( 
U 14 5 7% June 4 1% July 28 National Rys. of Mexico 2d pf......124,571,409 o R ren 
16% 10% 16% Apr. 27 11% Feb. 24 Nevada Con. Copper Co.ti+........ 99197 285 Sep. 30, °15 i v4 4 ro OM 
69 DS 164% Sep. 22 mtg Feb. 26 New York Alf Bwake.... ciccccccsc 10,000,000 Sep. 24,°15 : Ne 14),401 
W5, iw 101% Oct 9 S114 Mar. 1 OW TOP COON. 6) ohc- ck Ss ds tae 197 555,100 Aug. 2 y 14% ] & 1 ( 
45 aa) 46 Oct. 9D 30 June 29 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,’°13 j 1, H7, bait 
so. © 9 7 =©Aug. 11 New York, Chicago & St. L, Ist pf.. 5,000,000 Mar. 1,’14 2 wy t 3 14id 
om sd oO Ot F 0 Oct. 7 New York, Chicago & St. L. 2d pf.. 11,000,000 ~~... ( : (4 
*1154% *110 *116 Apr. 5 *112 Feb. 2 New York, Lackawanna & West.... 10,000,000 Oct. 1,°15 2 . 
7s 4%, R3i, Oct. 9 43 Feb. 25 New York, New Haven & Hartford. 157,117,900 Sep. 30,°13 Fa) 1OO.O7E 
351% 18% oo 06 Apr. 20 21% Jan. 6 New York, Ontario & Western..... 58,113,900 Aug. 4,713 y 1% t 3% =O ,St 
i 43 25% 25 Feb. 15 1544 May 5 Ce | a 16,000,000 Jan. 1,’'14 , 1S + 1 lin 
: 105% 9614 118 Oct. 9 9912 Jan. 4 Norfolk & Western......ccceeses- 109,629,000 Sep. 18, °1% 117% 1% »S OM 
~~ 90 &5 90 Juneld 80144 Sep. 2 Norfolk & Western pf............ 25,000,000 Aug. 19, °15 1% 
79% 641% 81 Apr. 21 64 Jan. 19 North American....... cccccccccccs 29,669,600 Oct. 1,°15 l 73 —] 1,444 
15 { / #844 i * 


ec *84% Jan, 27 *S4% Jan. 27 Northern Central ccccccccccsccecs 26,001,000 July 15 
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Stock Exchange Transactions—Continueda 


























Range Range Amount Last 
—for Year 1914.— ——_____—__for Year 1915. STOCKS. Capital Dividend Pala Per Per- Net 
High. Lew High. Date. Low. Date. Stock Listed. Date. Cent. tod. High. Low. Last. Changes. Saren 
118% M5, 115% Oct. 9 9% Feb. 24 Northern Pacific ............0¢: 247,998,400 Aug. 2,°15 1% Q 115% 109% 115 + 3 $1,170 

2% 2% 4% June 12 2 Feb. 23° QNTARIO SILVER MINING.... 15,000,000 Dec. 30, 02 es 3% 3% 3K + % 100 
8S 70 67 Apr. 1 63 Apr. 16 Pp‘ Ee COA ccmecsccacsunn 7,000,000 May 1,’°15 1 63 
29 17% 3S Aug. 3 18 Mar. 1% Pacific Mail seiowes wee eeees 20,000,000 Dec. 1,’°90 1 oe 33 1044 ih + 2Y, 1,700 
ot 20 1946 Oct. 1 26% Feb. 11 Pacific Telephone & Telegraph.... 18,000,000... 1 ey is 41 14 2 5,708 
He) S64 % Sep. 9 9014 May 8 Pacific Telephone & Telegraph pf July 15, '15 1% Q a “ 95 
1h 102% 117 «et 9 10354 Feb. 24 Pennsylvania Railroadt............ Aug. 51, 15 11 Q 117 112% 116% + 3% FO B26 

125 106 123), Apr. 3 112 May 10 People’s Gas, Chicago. ...........- Aug. 25, '15 2 Q 120 117 120 + oO VOD 

10 h 11 Apr. 15 1 Jan » Peowiea @ MMGterM ..cciccsccsoces 10,000,000 ~—s gg ae. ee a 11 9 11 + 2 1.100 

ue 5 7% Oct. 7 ID Mar Pettibone-Mulliken ..........eeeee- [eee — KS Stee os 76% 70 76% + 6% 1,875 

7 7h) ee s S306 May 14 Pettibone-Mulliken Ist pf.......... 1,758,500 Oct. 1,°15 1% Q 98 95 9S + 5% 4 

ws Sep. ot 7l Ap i Philadelphia Co.+ avTrerr 39,043,000 Aug. 2,°15 I% @ 98 92 95 3G, TH 
ot G44, TT oth ’ 65 May 17 Pitts., Cin., Chi. & St. Louis...... 37,596,400 Apr 25, '14 ‘ 77 T5% TT f Ow) 
101 95 9% June 5 9) Junel9 Pitts, Cin., Chi. & St, Louis pf..... 29,916,100 Jan. 25, 15 Qu, 90 90 90 100 

2 Ih fet, 7 I5', Jan 4 Pittsburgh Coal Co. of N. J....... ok S| | . 104, 3G 8% ~% 107,200 
” 7 liz, S S15, Ja { Pittsburgh Coal Co. of N. J. pf.... 27,071,800 July 24, '15 1% Q 112% 104% 110% + 5% 14,700 

*158 Jan. 22 *154 Sep. 2 Pittsburgh, | Wayne & Chicago... 19,714,285 Oct. 5,°15 1% Q aa arid *154 
% SL hs 74 May 12 Phcsburgh Steel pf... oc cccscccccs 10,500,000 Sep. 1,°15 1% 98 95 9S + & 0) 

iG Sty 7s t ! “> =Ma i Pressed Steel Car Co oseceesee Se Dec. 16, '14 % 78% 65 70% i 57,200 
104% Mi% 1g 6 86 Mar.10 Pressed Steel Car Co. pf.......... 12,500,000 Aug. 25, 15 1% Q 104% 104 104 " 200) 
lit 107 110", Apr. 22 100 July 20 Public Service Corp., N. J.......... 25,000,000 Sep. 30, 15 ly 108 103 103 + <% 100 

159 10 167 June l4 150144 Mar. 12 i CAN. sie ctanhnenidneeammed 120,000,000 Aug. 16, '15 2 Q 166 160 166 + 6 5,254 

2% % 4% Aug. 7 Y Mar. 15 ( UICKSILVER an a anor a.  ~«ecb«s oe ee _ ne 2% 

4 It. 614 June 15 % Mar, 2 Geer bec cescccccacnse 4.291 500 May §8,’01 14 oe ~“s wk 3% 

84% 10% ot cict. 1 19 Mar. 6 Rateway STEEL SPRING CO. 13,500,000 May 20,'13 2 ee 54 44% 47 4%, 36,700 
101 KA % Apr. 19 S14 Apr. 12 Railway Steel Spring Co. pf..... 13,500,000 Sep. 20,15 1% Q 95 95 49 200 

22% 1 27% (ret. 8 1544 Jan. 2 Ray Consolidated Copperft........ 14,608,040 Sep. 30,15 37%e Q 27% 24% 26% + 1% 170,775 
172% 137 163354 Get. 9 I3S% May 10 OO CORRE EEE 70,000,000 Aug. 12, °15 2 Q 163% 151% 162% +10 BOND o 
NID ST wy June 12 SU% Sep. 20 SS Ek Peer rr rer re 28,200,000 Sep. 9,°15 1 Q 84 S4 S4 Ms 
9: a) S614 Apr. 19 80 Feb. 25 ding 2d pf.t ee $2,000,000 July 8, °15 1 Q 85% 85 85% + 1% 1,104 
27 18 Sht% Sep. 29 19 Feb. 1 Republic Iron & Steel Co......... eer -s . 55% 48% 52% 2% 6 
win TS 14 mt. 4 72 Jan. 30 Republic Iron & Steel Co. pf........ 25,000,000 Oct. 1,°15 12 Q 104 100 103% o, 
16%, ss, 1% Apr ” % July 15 Rock Island Sees vee ee 9O.888.200 .ucecs ‘* *. ee ee Ye oe : 

2 1 2% Apr. 9 % June2l Rock Island Co. pf...........6+. 49,947,400 Nov. 1,’'05 1 e- Ye % Ye 100 
is 3% 14 Aug. LS % Jan. 22 Pee €0E.P Ci cc i caciwsccssanus 11,908,300 Mar. 3,°13 1% .-- 65% 5 5% % 5,000 
41 20% 184% Aug. 12 2% Jan. 20 ftumely (M.) Co. pf...........0.. 9,750,000 Apr. 1,°13 1% .. 12% 10% 11% + 1% 6,500 
, 22 Sep. 16 22 Sep. 16 a ee eee ee rrr - oe a - 22 + 

5% 2 7% June 26 1% Mar. 22 Ss" LOUIS & SAN FRANCISCO.. 29,000,000 ..... ‘ ad os dy 3% ‘% + % 1,900 
1% ; & 12% June 2S 7 Aug. 17 St. Louis & San Francisco 1st pf. 5,000,000 May 1,'13 1 oe ‘* “* 9% ee ate: 

94; ay 8 Mar. Ss % Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°05 1 ee 5% 5 1% 2 10 
26%, 17% iw Apr. 25 11 Sep. 9 St. Louis Southwestern........... > |. re - ee as esa 15 eu 
GM 36 37 Jan. 21 2) 8 =6Sep. 29 St. Louis Southwestern pf........ 19,893,700 Apr. 15,’'14 % ee a + 29 ° os 
2 1044 17% ect. 9 11% July 31 Geaheen® Bir LOMO... 65 i cece cecas 33,873,600 ena +: oe 17% 15% 17T + 2% 7,200 
54 45% 42%, Apr. 21 29% July 24 Seaboard Air Line pf......... .... 22,598,900 May 15, ’14 1 ss 41% 36 41% + 5% 6,725 

19T% 170% 209%. Feb. 1 131% Mar. 17 Sears, Roebuck & Co.........e00:> 60,000,000 Aug. 14, "15 1% Q 155 153 154 % 1,900 
124% i260 125! eb. 19 121% Jan. 4 Sears, Roebuck & Co. pf.......0.. 8,000,000 Oct. 1,°15 1% Q ee za 124% , ar 
3h 19%, Gh Sep. 29 24 Jan. 6  Sloss-Sheffield Steel & Iron...... 10,000,000 Sep. 1,°10 m% .. 63 56% «58 4% 8,600 
2 RS 93 Aug. 16 S> May 6 Sloss-Sheffield Steel & Iron pf...... Oct. 1, 15 1% Q 91 91 91 + % 200 
121 Oct. 9 44 Apr. 7 South Porto Rico Sumar........... Oct. 1,°15 Q 12 92 121 + 28 1,220 
, , WK) = Sep. 27 S4% Feb. 4 South Porto Rico Sugar pf......... 4 Oct. 1,15 2 Q os i 100 os : 
wae Si 97% vet 9 81% Feb. 5 eS TO: 5 66 ct nh ceeewenee 272,674,400 Oct. 1,°15 1% Q 97% 92% 9T% + 4 87,770 
106'4 92% 14, Apr. 19 94. Feb. 2O Southern Pacific tr. ctfs........... 3,015,300 ecco ee ee ee e- 105 oe 
SRY, i4 204%, Oct. 9 12% July 2 Southern Railway ..........e-e0- 120,000,000 ~~... see oe ee 20% 18% 20% + 1% 27,7 
A ns ow Jan. U6 4200 July 2 Southern Railway pf............. 60,000,000 Oct. 15,14 2 hea 60 57 6 + 3 3.008 

AS a x4 7> Sep. 23 134% Feb eer er 4,600,000 July 15, 15 3 ov 72 70 7 — 3% 300 
67'. Ph, Si Sep. 2s (6 Feb. 17 Standard Milling pf...........--.. 6,488,000 Apr. 15, 15 2% SA 80% 80 80% = =- % 300 
ey 29 1457, Sep. 2S 35% Jan. 2 re aoe... ceeekindioawels 27,931,600 Sep. 1,°15 i, @Q 145 136 142% + 2% ## 103,500 
#2 = 108% Sep. v1 91 Jan. 2 Studebaker Co. pf................. 11,758,000 Sep. 1,°15 1% Q 109% 108% 109% 106 
B64 24% TO Sep. 30 24 Feb. 24 ENNESSEE COPPERt ........ 5,000,( , T5ec , 62 ; % f 
1447, liz 173% Sep. 27 120) May 14 7a. Co =e * wi cask ei . cuales rood my = 2 ? ae a4 -n" 2° . 0s 
oa ae y — a = June 14 Texas Co. sub. rects., full paid.... 9. .......- er ime Piet - 170 ; aa 

om ‘ i‘ Apr. 19 Sis July 2 TE Nk cd veces wawsacneuse 38.766 ‘ os ee ‘ 2 3 h , 
vod wo 105% July 12 1014s Apr. 30 iene Pacific Land Trust. ...2.s:- 3.308.200 aldo oe oe iy _ 105%, - Broo 

45%, 333 62% Oct. 8 > 06C Jan. 2 I DBs on 6. os teccde écaces DEED 0ti(‘(‘ KM CS oi oe 62% 56% 60% 44 24,700 
° 102% Apr. 16 95 May 14 Tobacco Products pf... .«ccccwecces 6,808,000 Oct. 1,°15 1% Q ee = 100% ‘ ee 
r2% 2 * Aug. 26 1 Jan. 6 Toledo, St. Louis & Western...... 10,000,000 sk... iin ae 7 we 3% sia ' 

r 43 15, 10 » Oct. 9 5s May 24 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 1 are 10% 9% 10% + 3% 1,500 
BS, Cict s 6 July 26 Toledo, St. L. & W. pf. cfs. of dep... 6,756,800 = ...... ee oe - $ ’ » $ 
1@R', 941% 100 Apr. 19 9) July 9 Twin City Rapid Transit i eens a £ .. 22,000,000 Oct. 1,°15 1% @ os 9 Pa ; = 
= *l> = Sep. I4 *i>)6| «Sep. 14 Twin City Rapid Transit pf........ 3,000,000 Oct. 1, 15 1% Q i >. ea ei ; 
Rx T% sl Aug. $l a Feb. 18 Moan 10D TYPEWRITER... 358,500,000 Oct. 1,°15 1 Q 75 75 T5 — 2% “100 
11s 10:5 105 July 26 YSi4 May 22 Underwood Typewriter pf....... 4,500,000 Oct. 1,°15 1% Q ma on 104 i ; 
B+, a — — = 1% ec = Union Bag & Paper Co........... 16,000,000 ~~... es oe 1% 6% ™ + ™® 2,900 
ols “a oO’ Apr ; -2*, July 1 Union Bag & Paper Co. pf........ 000 5, °12 ee 2 2 27 - 3 
164% fiz IST Get. 115% Jan. 2 Union Pacific ae ne on “ 4 2 Q ae mn Tie ; sie 130 . 
8G Ti% 8214 Aug. 31 79 #8 Mar. 1 Ses WR. an a cticanccdanasas 99,543,500 Oct. 1,°15 2 SA 81% 80 81% + % 1,700 
4 Oct. S 27% Feb. 24 Union Pacific warrants .......... ae latte ea a 34 34 34 + %& "100 
BOY, w 66 et ‘ 2 Jan. % United Cigar Manufacturers...... 18,104,000 Aug. 2,°15 1 Q 66 58% 60 Z 4% 5,650 
pod, 110 Oct 1 100) June 19 United Cigar Manufacturers pf..... 5,000,000 Sep. 1,°15 1% Q 105% 105% 105% 1% 100 
100% ooh O6'4 Apr. 15 1S'5 Jan. 12 Cree: EI GOs Bosc kc cecdscces 10,844,000 June 1,'14 1% ce 60 57% 60 + 2% 550 
BM 7% 27h. Crt ! S Jan. 5 United Railways Investment Co... 20,400,000 = ...... git ae 27™, 25 26% 4 % 33,400 

19y, 22 Ty Oct. 1 21% Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 >, | 16 42%, 44 -- 15,650 
133% ™ SOL, Cet 1 § Jan. 2 U. S. Cast Iron Pipe & Fy. Co..... 12,106,500 Dec. 1, 07 Tt a 30% 24% 25 314 2° 000 
4 a = ae ‘ $2144 Mar. 3 U. S. Cast Iron Pipe & Fy Co. pf... 12,106,300 Apr. 15,14 1 ia 49% 48 48 — "100 

7 ; tol Mar. 9 60 July 27 United States Express............ 10,000,000 M 5, ’Y2 .- HY — - 
20 Li 1064 » Het 5 15 Jan. 27 United States Sectueaetel Alcohol. . 12,000,000 ne 2 : : aa be ‘ics ‘ome — Rots 4 tm 4 700 
RM TS 4 Oet v 70 Jan at United States Industrial Alcohol pf. 6,000,000 July 15, °15 1% Q 105 101% 103 + 1% TOO 
64, rt! © Jan. 12 25 Sep. 27 United States Realty & Imp...... 16,162,800 Feb. 1,°15 1 ha 38 35 3BY +11Y 10 
ee . 10% June 14 1% Apr. 26 U. S. Reduction & Refining....... i a i ne ° 2% ou : it 200 

3 3 10% June 14 1 Apr. 9 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 07 1% .. ae —— 5 ‘ : 

a 441% 74% Apr. 14 44 July 24 United States Rubber Co......... 36,000,000 Apr. 30, °15 , 56% 52% O54 % 27,600 
1045, WH, 110 Apr. 9% 101% Feb. 24 United States Rubber Co. Ist pf... 59,457,000 July 51,°15 2 Q 107% 106% 107% + %®% 2,300 

7 76% Feb. 1 T7644 Feb. 1 United States Rubber Co. 2d pf.... 558,400 July 31, °15 1% Q aa 76% oe 

67h 48 S14, Oet. 1 38 Feb 1 United States Steel Corporation. . .508,495,200 Dec. 30, °14 i. .< 81% 76% §&1 6, + % §40,900 
112% 13 15 Cet I 102 Feb. 1 United States Steel Corporation pf .360,514,100 Aug. 30, °15 13, Q 114% 115% 1144 ¥, 6,450 
HO% ins 7 Apr. 26 4 Jan. 5 Ce SNES og 5 iociaccacnseeuncas 16,244,900 Sep. 30, °15 $1 : Q T1% 67% 70 4 1 % 69.900 
54% 17 iy Oct l 5 Tan 4 YIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,15 1% 45 , 30 414 Ys 14.700 
107% 1G 1100) Sep. 2 w Jan. 6 Virginia-Carolina Chemical pf. 20,000,000 July 15,°15 2 Q 108% 108Y 198% ¢ 1% 1K) 
52 0 G9 Oct. 4 6 = June 9 Virginia Iron, Coal & Coke........ 9073600 ...... Re e 69 «62% «65. 1% 5,600 
es 164% Sep. 8 5 Jan. 21 Vulcan Detinning ........... ee ae on it A 164 7 Ne 
Bs 27) 21 3h June 14 21 Jan. 22 Vulcan Detinning pf....... 4sénes 1,500,000 Nov. 30, 13 oo aD P Se 

“% u“, “4 Apr. 30 % May 26 WABASH eae eer en ee ossaces GP tiéh nn ww - we ae ne yy 

“ 1% 6% Apr. 2 % June 2S Wabash pf.......... are > rr he ae vA y ih "300 
105% 7s 11s Sep. 30 77% Jan. 6 Wells Fargo Express...... ixpanus 25,967,300 July 15,°15 3 SA 112 12, 112. 's 100 
3h 10%, 34% (ret. 9 9% Jan. 4 Western Maryland ....... daneeees 49,429,200 eE .naee , +s ae 5AM O05, 245% 4 1% 23,200 
Bs 30 WO Oct. 8 57 Jan. 2 Western Maryland pf............ 10,000,000 Oct. 19, 12 1 ee eu 1 4¥, 4 53Y “5,300 
(7, NS ae St. Get. 7 a7 Jan. 2 Western Union Telegraph.......... 99,762,800 July 15, ‘15 1 Q TRY T5% TR% + 1% 1 1.000 

os #2 286 Sep. 15 280 Aug. 1) Westinghouse Air Braket......... 19.688.450 July 15,15 4 Q 2 BR 2% r "120 
oat . tue wa ; be — = haemo E eS ee tteeeees $2,206.750 July 30, ‘15 1 Q 141% 125 135M 5 689,560 
: Basa: , M: . ves ghouse i. & M. Ist pf.t..... 3.998.700 July 15, 15 1% Q 150% 148 159 + 4% 1300 

; 255 60 May (10 23244 Apr. 6 Weyman-Bruton§ ..........cceeee. 970,000 Oct. 1,°15 3 Q eu 255 

OH Zt 3% Jan. 1S 4 July 28 Wheeling & Lake Erie............ 20,000,000 6.6... a a: 345 24 by + ¥ 4 Toe 
21 BY 16 Jan. 1S 2 Aug. 2 Wheeling & Lake Erie 1st pf...... 4,986,900  ...... oe ‘a 12 a7, 12 F +5 ‘ 1200 
11 3 6 Jan. 18 % Aug. 10 Wheeling & Lake Erie 2d pf...... 11,993500 ...... o- oe 3% 3 : 3% + % "400 

247% Oct. 5 87 Feb. 23 Willys-Overland Serrrrrrrrrr re 6) Aug. 1,°15 1% @Q 24T% 226 232 rt g- 12,460 
ih, Sep. oO 95% Feb. 17 Willys-Overland pf......ccccccece. 4,483,700 Oct. 1,'15 14 Q ‘ 10 nai 
48 ' 29% T% Jan. 21 28 July 14 Wisconsin Central .........6. ce Dee —t—té‘iét ww fs oe F 7 27 34 ST s 3 SOO 
Mm RSs SS? Sees S9.000000 Sep. 1.15 ix 110% 10% 119 m0 
) ( VS i octane 15,500,000 Oct. 1,°15 1% @Q 122 120y% 12% + & 500 

MINING 
21 0 6June 3 OF May 29 Comstock Tunnetttt ............ 4,000,000 ~—ixjrax ata .15 18 13 : 3,300 


NOTE.—Highest and lowest prices of the 


*Including $5 extra. Fincluding %% extra on account 
lated dividends. |including \% extra on ac« 


year are based usualy on sales marked with an asterisk (*). fPar $50. {Par $25. tfPar 620. ttPar $10. fttPar $5. titPar $2 


urmmulated 


of accumulated dividends. [Ff{Inchuding \% extra. {Including 2% extra. §§IlacludRe 54% paid on account of accumu 
lividenda. 
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T Stock Exchange Bond > Trading 


Total Sales $24,674 Value 
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Cc ! } 
4 M 2 
‘ 1 } 
c | { 
| 
. | 
< M < I | 
< } < I I 
Cc. & , - i ' 
« n v 5 | ss o Issues 
Ct I | ; , R J i 
S a P. ¢ ; ; é ‘ ' 8 
€. 8:7 P. g. 4s.. 82 s 7 ‘ i a 
Cc Rd : , | wa Ce R ; 6s ‘ t 67 ‘ 
ae P. d Man. ¢ { Si S7 7 S ef. 4 
ps si 1 - 7 I 9 ‘ : . 
c. 2&2: &2 Me Pet ( St. I W. 1st 4 2 
: C.,St.P.,.M.& O.¢ | Mex. Pet. ¢ ( 1 Ss. W n. 4 
ak < P., M. & il | Mich. Cent s s4 ‘ s & M. 4tgs.. 1! 1 
Chile Copper 7 S Sy 118 | M ikee ¢ is , ‘ 1 @ j ‘ i 
C,6.0.18 St. Ls ‘ 2 . 4 & W 7 07 4 ‘ A. P. 4 7 
( eC: £2 | finn, & S.1 1 . { s . N ) 0% 
Cairo I 4s s . 80 7 ' MS. P.& SS Seal d.4 $2 
ORS . r turities witl 60 days 15,792,000 15,754),000 
Federal Reserve Gank Statement “~ a 9,608.0 ‘ 
~ °9 . ss _ 1 W » OO “ y 4 ew O06 Om) 
The consolidated statements of the twelve Fed- : on A 120.000 1.452.000 
eral Reserve Banks compare as fe!lows: . -~ _—- *Le 
RESOURCES we secseccecces+ $45,365,000 $44,880,000 F. J $7,723,000 $11,194 
—\Veeks Ended——- 
Oct. ‘Oct. 1. ' ————— 
Unit States bonds $9,483,000 $9,520,000 
*- Gold coin and Certif vault. .$227.769.000 $297.274.000 ; sgtciahtecaiendaeiale og 
i 7 A Mur pal w Yi 27 620,000 27,581.00 a — 
; Gold settlement fund 55,850,000 5, 180,000 i ‘ a = s ‘ae —— = j 
| Gold le fund w 1 c Fede eserve no et 195.525.0000 15.378.000 
sold redemption fund v i s Seacoast ae Ske aks ree = 75 MM) 11.104.000 e a 
Treasurer ....... ; 1,212,000 i; 000 
Hl other resources.... a ofa 3,124,000 3,826,000 Inich as On S 
i mre ape meee. munICcCIpa: DRE | 





LIABILITIES 
I os ceccecceces $54.75 1,000 $54,728,000 





Tetal reserve S306, 152,000 $300,149,000 cC tal paid 2 
1 (KK O00 15,000,000 





} Total gold rese $284. 891.000 $283 656.000 4 
Potal esources, ee i : $414.3°0,000 $411.637.000 
Legal tender notes, silve & 21,302,000 16,493,000 . F a +7 | 
| ia : Yie! Img Vyo 
? 








Bills discounted ' d t Tht I Gove nent de} ee : 
Maturities within 10 da $5,897,000 $5,765,000 | le e denosit ‘ eee 2TST MO 324,584,000 Vi); f ‘oe a A wrhic 
' Maturities within 30 1G 0 12.267 eM fT ‘ rve otes it 1 “AMD 14,550,000 vy ~s L AR A, W hic h 
| ies ws 2.557.000 2,666,000 9 

HIGH GRADE INVESTMENT SECURITIES — : F ae , jie ee | E x } ; pic &. cc I 
| am rold ie ig t net liabilities 81.5% S2.7% sta IFOOK GZ VO. i 
f Knauty-Nachod & Kubue _ % h res. against net liabilities. Sat 84.9% a k Stock Exchange j 
} tains } ie I ek Exchange | 

















Cash re e against Nabilities 
15 William St.. New York | fter setting aside 40% gold re- | 24 Broad St New York re 


' serve against net emount of 
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INDUST RIALS— Continued 


Continued from Page 415 





International Rubber Company 
Income account for the 
last, compares as follows 








fiscal year e 


nded July 31 








1915. 1914. 1913. 
Gross profit $180,140 $86,671 $260,324 
Adminis. and gen’! exp 34,185 35,681 54,54 
Net profit 145,955 50,989 205 369 
Dividends ........+ss0s.. geésee 36,458 87,4) 
a , 145,955 14,531 117,869 
Miscelaneous adj koe 2a 
Total surplus ....... 2 2,212,341 2,228,809 
DUOV. DUP RIIBs 60s c.ckscce - 2,197,810 2,110,940 
Charged’ off.... 9.000 16,500 31,000 


2,427,077 2,195 


P. & L. surplus. 


7 4 + 


Kerr Lake Mining Compary 


Expenses es6ee~ 
Net profits........ 





Micvale Steel Company 


Ordnance Company last wee 


tal stock of $100,000,000. The 
bert E. Latter, Norman P. Coffin, and 
Egner. 

William E. Corey, President of the 1 


Under the laws of Delaware the 
k incorporatec 


gave out the following statement in New 
“The Midvale Steel and Ordnance Company, organ- 
ized in Delaware, with an authorized capital stock of 


$100,000,000, divided into 2,000,000 shares 
$50 each, today 
all of the cay 


class of the par value of 
contract for the purchase of 
Worth 
tion, and for all the 
Pennsylvania copartnersl 
Rolling Mill Company; also for 


Brothers Company, a 
property and 





somewha 





35), 


620, 


Midv 


841 2,197,809 


Aug. 31, last, 


&. 1913. 

SST $1,182,404 
11 345,178 
786 837,315 


ale Steel and 


i with a capi- 


incorporators were Her- 


Clement M. 


1ew company, 
York: 


of only one 
concluded a 
ital stock of 


Pennsylvania corpora- 
business of the 
trading as the Coatesville 


t more than 


98 per cent. of the capital stock of the Midvale Steel 
Company of Pennsylvania, and for all of the capital 


stock of the Remington 


Arms Company of Delaware, 


which last-named concern has contracted to manu- 


facture 2,000,000 Enfield rifles for the 
ment. The company has als¢ 
tons of iron ore. To acquire the above- 
and property and provide 
of the capital stock of the Midvale Steel a 
Company will be issued 


working capital, 


3ritish Govern- 
under option 300,000,000 
named stock 


$70,000,000 
nd Ordnance 


‘* Neither the Midvale Steel and Ordnance Company, 


nor the three companies and firm whose c 
and properties it is acquiring have any 
than current, and no bonds or mortgages 


apital stocks 


debts other 
or preferred 


stock outstanding, and the aggregate working capital 
of the parent company and its subsidiaries will be in 


excess of $15,000,000 The 
through the transaction has been privatel 
at par for the stock 
* * * 
*ittsburch Stec!l Company 
Income account for the fiscal year en 


1915, compares as follows 


1915 1914. 


Sales, etc. .. -$11,649, 864 


$11,024,694 


money necessary to carry 


y subscribed 


ded June 30, 


1913. 


$11,520,842 


Ex. & chgs *10,803,349 10,637,803 10,412,094 
Net earnings........ 846,515 386,891 1,108,748 
Other inc.... 11,645 29,660 &4,922 


Surplus ve S58, 160 
*Materials used ost of t 





repairs and m 
eral expenses. 








Westinghouse Air Brake Company 


Net profits 


Report for the fiscal ar ended June 30, 


1915 
eo $1,575,838 


Dividends 3,140,650 


Deficit ° 64, S22 

Pevious surplus 5,648,865 

Potel surpltia ...cccecstccscvs 4,084,043 

Adjustments (cr.) 306,298 

Final surplus 4,390,541 
*Surplus. 7Deficit 


NEW SECURITIES ISSUES 


MUNICIPAL 






St. Francis Levee District of Mis- 
souri—$1,000,000 se! 6 per cent 
bonds, dated Sept l 5, due ser- 
jaJls June 1 2 of red 
by William } ( Compan 
at prices hh witl na 
turities to yield 5.50 er cent 

STEAM RAILROAD 

Hacking Vaties Rattway $4.99 00 
iw ar 5 pe t t lated 
N« 1, 1915, nd due Nov 4. 2942. 

u Bject te ‘ € d 
l Kuhn, Loeb 4 ( he N 
tional Cit Ba The 
Issue was oversubdscribet 


PIL BLIC UTILITIES. 


Brovktsn Rapid Transit Company— 
$20,000,000 six-year, 5 er cent. se- 


cured eold notes. Purchased by 


1915. ) 


416,501 


sperations, 








1,193,669 
(including 


of plants.) selling and gen- 


Ss & © 
M. Rumecly Company 
The company’s Joint Reorganization Committee an- 
nounces that holders of over %5 per cent. of the out- 
standing note issues and a majority of each class of 
stock have assented to the plan and agreement of re- 
organization. The United States Mortgage and Trust 
Company, depositary for the notes, and the New York 
Trust Company, cepos r fo the stock, have been 
authorized to receive further eposits of securities until 
further orders of the c« nitte As a result of a recent 
meeting of the cred is holders of the company 
a petition has been filed he Indiana Federal 
Court for the sale of the M Rumely) Rumely 
Products Companies 


1915 shows 
1vi+ 
$5,482,904 
3,139,884 
*343,110 
5,505 
5,846,169 


7197 303 





5,648,855 


the Central Trust Company Kuhn, 1, 1919, and due 
Loeb & Co., and Kidder, Peabody fered by Bodel) 
& Co., under optic given them by White & C« of P 
the compan thre ears aco when at %6% and _ intere 
they financed the company’s sub- per cent 
way requirement by tine irchase Fort Dodge. Des Moine 
or $40,000,000 of the $69.000,000 Rattrond 5 AO OOF 
issue of these notes The bankers 5 per cent. gold be 
offered the notes to old syndicate N. W. Halsey & 
participants The issue was over- vield 51%. ye cent 
sulscribed later maturities and 
City Light and Water Company— and 40) espect 
Amarillo, Texas, $250,000 one-year stalments maturi 
6 per ce: ecured gold notes 1916 to 1920, inclusive 
dated Sept. 1, 1915, and due Sept St. Cloud, (Minn.) Public 
1, 1916, but callable at 101 and in- Company—700,000 first 
terest Offered by Brooke, Stokes 6 per cent -V ei 
& Co., Philadelphia, at par and dated Nov. 1, 1914, ane 
interest 1634 Offered by the ¢ 
Eas: St. Louis Light and Power ings Hank and Tr 
Company Block of first mortgage Kisiton, Clifford & 
6 per cent, gold bonds, dated June Aviling & Co., at pat 


THE WAR DAY BY DAY 


Sunday—The Russian Government sends an 
ultimatum to Sofia, demanding the dismissal 
within twenty-four hours of all Austro-German 
officers. Berlin and French war dispatches both 
report minor gains on the western front. Heavy 
rains and bad roads in the Artois region delay 
Allies’ offensive. Stubborn resistance in this 
section continues, both sides endeavoring to secure 
vantage points with varying success, although the 
Allies are reported as holding all ground won by 
them in this district, as well as on the Chany agne 
front, during the last week. Russian 
Staff report the wedge driven into their line by 
the enemy, south of Dvinsk, pointing 
Moloeccehno as being pushed back and that the 
Russian line of defense is now straight. Cerman 


General 


toward 


offensive near Dvinsk, southwest of Illoukst re- 
pulsed; counterattacks south of Lake Obole, also 
Northeast of Lake Vichnevsl:vie a 
fierce bayonet charge resulted in the capture of 
a strongly fortified German trench. Attacks of 
the Germans south of Smorgon were repuised 
with heavy Situations of other 
operating in Russia are unchanged. 


repulsed. 


1 . 
OSS@s. armies 


Monday—In his report Sir John French admits 
the recapture by the Germans of the greater por- 
tion of the Hohenzollern Redoubt and in the Artois 
district the regaining of a footing at the five roads 
south of Givenchy. All other attacks of the day 
were repulsed. On the eastern front von Hinden- 
burg’s army attempted an advance near Dvinsk 
and succeeded in capturing a few trenches, but 
was later driven out with heavy losses. Petrograd 
officially reports the capture of several villages 
and prisoners at fords along the Rivers Madzioki 
and Disenki. Buigaria has not replied to Russias 
ultimatum and it is not known just what is taking 
place at Sofia. Meanwhile General von Mackensen 
and a large force transferred from the Russian 
front now face Serbia. Bulgarian troops are also 
massed in great numbers on the Serbian border. 
Russian warships have appeared in the Black Sea 
off the Bulgarian port of Varna, and at Saloniki, 
a Greek port fifty miles south of Bulgarian fron- 
tier, English and French troops are landed. 


Tuesday—Violent engagements continue on the 
western front, with the situation apparently a dead- 
lock, no gain being claimed in either the German 
or French official reports. In the east, Russia has 
assumed the offensive from Riga to southeast of 
Vilna. North of Birchallen the Russians occupied 
some of the enemy’s trenches. In the vicinity of 
Smorgon, and further south on the Upper Niemen, 
attempts by the Germans to advance in an easterly 
direction were successfully repulsed. Several vil- 
lages south of the Pripet were taken by the Rus- 
sians. The Allies have landed 70,000 troops at Sa- 
loniki, who will guard the line of the Grevgeli-Us- 
kup Railroad. Germany disavows sinking of Arabi: 


Wednesday—The Balkan situation is now the 
centre of interest. Bulgaria has rejected Russia’s 
ultimatum and the Allies’ Ministers have requested 
their passports. Rumania, alarmed at the 
of affairs, is rushing troops to the 
border and hastily fortifying Giurgevo, forty miles 
south of Bucharest. Greece is forming a eoali- 
Additional 
Saloniki and hurriedly dispatched 


turn 
Bul arian 


iton cabinet. French troops are be 
ing landed at 
northward through Greece to the Serbian border. 
It is unofficially reported that the 
nade five unsuccessful attacks on the Austrians 
aleng the Bessarabian frontier. Activities clong 
the Russian front still Dvinsk, 
laily unsuccessful attempts at progress are 


Russians have 





centre around 


where 





mace by the German The Russians are driving 
the enemy from villages north of Dvinsk, to the 
southward they are forcing them 


In Champagne the French officially 


back towzrd 
Sventsiany. 
report the capture of Tahure and a hill of that 
name which constitutes a point of support in the 


enemy’s second line. The hill (elevation 25) feet) 








Thursday A 
600, attack Sert 
official dispat 
crossed the R 
ing at seve 
Attack 


Grain 
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anda { 


ne 


‘ 


tne plain through 


ying the Germans. 


forces, some 400,- 
h and west. Berlin 
these troops have 


and Drina, secur- 
ing on Serbian soil. 
a violent nature 
the east German 
ated the Russian 


of three mile 


es which yesterday 
rez, and the Isle of 
to the brink of 


\t the Belgrade 


advance £ lard 
the Russian front 
Germans have re 
of Smorgon they 
vhich has enabled 
rth and south of 
Germans have oc- 
erce attacks on the 
e successfully re 
on, at the scene of 
of Tahure, the 

a fortification, 

s, and 200 prisoners 
rin farm in Cham- 

t of their trenches. 
oops occupy the 
Teutonie 
bia. British and 
no important 


€ Oo her 


rn front, though 
erity. The same 
ion in the east 
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HE Government reports issued last week indi- 

cate that a number of important changes in condi- 
tions and probable yields of the various crops oc- 
curred during the month of September. Perhaps 
the most sensational was the very substantial de- 
crease in the condition of cotton, which dropped 
Aug to 60.8 per cent., 


thus bringing the 


from 69.2 per cent., on 


on Se pt. 25, ndicated yield down 


from more than 11,800,000 bales on the first date to 
10,950,000 bales of 500 pounds gr veight. The 
most evere decline wa in Texas, the leading pro 
ducing State, where the condition dropped from 


The State of the Country’s Crops 


terized the whole season in most of the cotton belt. 
The composite condition of all crops on Oct. a 


or at the time of harvest, improved considerably 


over the condition on Sept. 1, being 6.9 per cent. 
above the ten-year average, as against 5.5 per cent. 
on the earlier date. Notable improvement was re- 
corded in the estimated yield of wheat, which in 
cr d by 22,700,000 bushels, thus bringing the 
total crop for the first time above a billion bushels. 
I licated production of corn and oats also 
showed very large gains during the month, and the 


barley and apple crops likewise improved. Othe 


deteriorated, however, the heaviest losses be- 








67 to 57, but practically every where important con- crop t 
dition losses were reported. The Crop Reporting ing shown by white potatoes and tobacco. The 
Board, in commenting on the report, attributed the yield per acre of a majority of the crops was great 
poor showing to extremes In weather, periods of ex er thi year than last. Condition, yield, and 
cessive rainfall, cold and drought having charac- acreage follow: 
Cond i 
D 1 ‘ t Oct. I Yield Per Acre Acreage 7 
1S l l 10-\ 1S Bu 194 P. oe Acres 
Cro; I j ) ~ 1 I p14 Pr) \\ Indicated Bus of 1914 1915, 
Wir “ I F506 S06,0000 654,000,000 *16.4 0 111.6 10,169,000 
Spring « e451 ”) ” 7O0,000 D 7 OOO *17.0 11.8 100.8 19,248,000 
All wheat , “97 O02 020, 000 22 700,000 — SO1,017,008 *16.9 16.4 110 59,417,000 
( 026,150,000 $1,164,000 2,672,S04,000 rier i ’ 37.3 25.8 105.6 100,273,000 
Oats *1.517.478.000 +109,808,000 1,141,060,000 7.8 20.7 104.6 £0, 1055,000 
Barl ‘ e255 GSZ 000 13,746,000 114 0855, 0000 20 25.8 97.7 7.3 oon 
Rye judnes °44,170),000 42,779,000 "17.0 16.8 102.1 2,594,000 
Buckwheat . ie 16,708,000 SIS .000 16,881,000 S10 S10 20.9 21 101.0 $00,000 
White potatoe a 268,151,000 7,758,000 405,021,000 74.2 74.6 98.6 100.5 100.6 3,732,000 
Sweet potato 64,800,000 174.000 mM 574,.000 S50 2.2 Os, 2 VIS 1005 660,000 
Flax 17,605,000 TURLLL 15,559,000 S4 7.6 9.4 S.o 99.8 1,881,000 
ltice 26,251,000 10.000 25,049,000 SOLU NE 2 2 34.1 117.5 815,000 
Tobacco Lbs. 1,008,804,000 21,545,000 1,034,679,000 SLO 82.2 8344 #545.7 107.6 1,317,000 
Cotton id Bales TO 050,000 SOL) OO) 16,155,000 OOS GS 18.1 200) S4.3 §31,° 
Peaches Bu. *64,218,000 te RO nn eis 2 ee 
Pears ‘ ; 11,351,000 10.000 12,086,000 7S 0.7 
Apples Bb! 71,682,000 5,000 84,400,000 G50 rey) , ‘ . eke 
Ha (tame)....Ton 80,085,000 70,071,000 $91.50 $1.45 1023.6 50,907 000 
Hay (wild) . e20,205,000 18,615,000 t*1.20 t1.11 101.3 16,976,000 
Sugar beet : 6G. 158,000 60,000 3,255, 000 OL SOLO 110.30 110.90 129.1 §664, 200 
*Preliminary ¢ imate Pound tTons gPlanted acreage 
= . 
I, N F d F - These are particular instances, but they are 
n eWw oun avo} fairly representative of the entire list. Not all of 
, ge see we " the industrial issues took part in the decline, and 
Continuec on ige 


professionals saw what was coming, sold the war 
stocks, and the that 
millions in paper profits. It was all 
peditiously, and it was painful only to those who 
had risked too much and who saw expected gains 
wiped out by a reaction against which they should 
have been prepared. 

The break was remarkable in that it 
fined almost entirely to the war-order industrials 
On Tuesday, the first day of the reaction, Baldwin 
lost 7% points, Bethlehem Steel, 4%; American 
Stee! Foundries, 4; American Car & Foundry, 
7%; Motors, 10; General Electric, 45%; 
5%, and New York Air Brake, 


Union 


started reaction wiped out 


done ex- 


was con 


General 
Lackawanna Steel, 
the 
loss wus but %, Reading’s, 14; 
%; New York Central's, \%&, 
the next day 


5%. In same session Pacific’s net 


Southern Pacific’s, 
On 
the slump in industrials continued, 


and Erie’s, 3%. 


although the low points were generally well be- 
low the final prices; the railroads, on the other 


hand, were conspicuously strong. In that session 
Union and Reading advanced 114, Southern Pacific 


gained 1%, New York Central gained 15%, and 


Erie, %. 
The net changes of 


the active 


in the past week were as fol 


some of most 
industrials and rails 
lews: 


INDUSTRIALS RAILROADS 


American Can.. 2%, Atchisor ' . 3!. 
Car & Foundry 1% Balt & 0 e 4% 
Am Loco o's Car Pacif r O's 
Bethlehem Steel 70 Ches. & Ohio 0 

Baldwin .... 11% St. Paul : i 
Col. Fuel & L..... %, Brie e =" 
Crucible 1 Gre Net. acca 47% 
Gen, Chemical ‘ uo New Haven .....- +15 

Gen. Motors S Reading ie 

N. Y¥ Air B 9 Sou, Pa oe 

Rr Steel Spr . 1°, l on Pa . o% 
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not all of the railroads enjoyed gains, but the week 
saw a decided swing toward the rails and away 
er this year than last. Reports on condition, yield, 
and acreage follow: 

If the big business brought to the manufact- 
uring centres by the orders placed here on behalf 
of the Allies continues it must bring with it much 
larger earnings the carriers. That will be 
helpful to the Eastern lines primarily. In the 
West and Southwest the great traffic stimulant is 
and this year’s yields are setting new high 


for 


crops, 
records. East and West the promise is very much 
better than that held out on corresponding dates 
for several years past. 

The last two years have been of a sort to try 
the railroads’ credit, and it may be assumed that 
many of those lines which earned their dividends 
conditions will do much 
better in the current year. Confidence in the car- 
riers has been strengthened by the showing made 
by them in the year ended with June 30, 1915. Re- 
ports for that period which have been appearing 
ir recent weeks furnish a basis for estimating re- 
sult traffic gets back to its 


under such unfavorable 


when once normal 
volume. 


Take the Chesapeake & Ohio, with its gain of 


9 points last week. This road suspended divi 
dends last year, paying its last 1 per cent. on 
Dec. 31, 1914, but the report shows that if one 


looks no further than the operating statement the 
full dividend might have been paid. That it was 
not was due to the special circumstance that it 
had to agree, in consideration of a loan, to spend 
a certain amount per annum on improvements. 
The report shows net income above charges equal 


to 4% per cent. on the capital stock; or one-half 


of 1 per cent. than was earned in the year pre- 
vious. The property is getting the benefit of 
large sums spent upon it in past years, and the 
public is ready to take that into consideration 
in making the price of the stock. 

The Union Pacific’s report covers the first 


full period since the distribution of its Southern 
Pacific and Baltimore & Ohio stock, after which 
dividend reduced from 10 


to & per 


the rate was 


The 


per cent. 


investment income was, of 


+ 
cent. 


course, greatly reduced by that distribution 
Nevertheless, this company earned its 8 per cent. in 
a year of depressed business, which was measured 
by a loss of nearly $5,000,000 in operating in- 
ome, and had a margin left after dividends of 
$5,544,000, equivalent to another 2% per cent. 
on the stock 

The Kansas City Southern pays no dividend 
on its ymmon stock, and the charge on its pre 

red is small, amounting to $840,000. The com 
pany earned this dividend last year with a balance 
of $300,000 to spare. In the previous year the 
Lalance after the preferred payment was $885,- 
000 The Hocking Valley paid only 4 per cent 


on its preferred stock, as against 8 per cent. in 
the previous year and 11% per cent. in 191 
It earned this dividend with a very narrow mar- 
gin of $53,000 to spare. 

The preliminary report of the New Haven gives 


promise that helps to explain the remarkable 
advance in that company’s stock last week. In 
the past year it earned a di ble surplus of 
$2,307,000, compared to only $268,000 for 1914 
The Atchison had an increase of $6,500,000 
gross earnings and easily earned its 5 per cent. o 
the preferred and 6 per cent. on the common, the 
wo payments requiring a total of $17,550,000 


The for additions and bet 
terments $6,513,000, which compares with $2,719,000 
in 1914 in 19138. The Northern 
Pacific earned its full 7 per cent. dividend, requ 
ing $17,360,000, with a balance of $1,462,000, com 
paring with a surplus of $2,295,000 the preceding 
The Louisville & Nashville paid only 5 
cent. instead of 7 per cent., as in previous year 
but earned that with $1,260,000 to spare. The St. 
Louis & Southwestern had a bad year. It paid 
nothing on the preferred stock and had a deficit 
after charges of $280,000. 

The Street does not expect that the advance in 


management set aside 


and 








year. per 


f 


railroad issues will duplicate the performances < 
the 
more limited and their actual results known, bu 
the market feel that there is a dis 
parity between the values which it placed on the 
industrials and 


industrials, for their earning possibilities are 


has come to 


standard rails and the war-order 
has set about to remedy it. 


Blockading Competition 
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(or dumping duty) equal to the difference between the 
said export or actual selling pr of the articlk 
export or t price at which such goods are 
signed, and the said special shall not exceed 
15 per centum ad valorem i I case, and that goods 
whereon the duties otherwise established are equal 
to 50 per centum ad valorem shall be exempt fro 
such special duty. 


Recently, however, it has been suggested that 
the proposed legislation take the form of a pro- 
vision supplementary to the Clayton Anti-Trust 
act, and providing for the punishment of any one 
who may sell or purchase articles in the sale of 
which in the country of origin discrimination as 
to prices is made against the American consumer. 
It is likewise proposed that a clause be added to 
the tariff act forefeiting dumped goods. 

There would probably be considerable opposi- 
tion to such a plan, however, for some claim that 
the penalty would be wrongly placed. They argue 
that since the Canadian legislation has proved so 
effective in that country, it hardly seems necessary 
for the United States to adopt methods such as 
those just mentioned, when the desired result can 
as easily be accomplished by an addition to the 
Tariff law so framed as to shut dumped goods out 
of the country. However that may be, the need 
of action is obvious, and anything which will re 
lieve the American producer from the undersell 
ing which he might otherwise have to face when 
peace comes in Europe will be warmly welcomed 
by him. 

Secretary of Commerce Redfield is opposed to 
any plan which has to do with the tariff. In a 
letter to the Chief of the Bureau of Foreign and 
Domestic Commerce recently he said: 








Various plans have been proposed, some of wil 
seem to permit reactions which a possibly unde 
able I am considering the thods used in different 

ountries, with a frank pr! ce for such as 
nothing to do with tariffs r duties I should be 
glad to receive sugge yns fro com 
r il men as to the I f r f de 
aching and preventing t air 
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